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THE FARMERS’ LOAN & TRUS? . 
COMPANY 


| 
| 
| 
Foreign Exchange, Cable Transfers, | 

Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- : 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all H 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


= 


LONDON BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corres 
LT OENDOLE w WILLIAMS & Co., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus. $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITES 











HARVEY FISK & SONS 
62 Cedar St. 





15 East 45th Street 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





Capital 
Deposits Nov. 17, 1916 


The National Park Bank’ 


of New York 


Organized 1856. 

: 5 $5,000, 

Surplus and Profits. . . 16,000 

‘ 175,49 5, 
Prestaent 

RICHARD DELAFIELD 


Vice-Prestéents 
GILBERT G. expt 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Asstsiant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


000 00 
,000 00 , 
000 00 


JOHN C. VAN CLEAF 
. JONES 





Established 1810 


The Mechanics and Metals 


National Bank 
of the City of New York 


Capital - - - - - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Nov. 17, 1916) $217,000,000 


Foreign Exchange Department 


| 
| 
‘ 
! 
| 
! 
{ 


i 
i 
| 





THE LIBERTY 


NATIONAL BANK: 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





{ 





} 
i 


Resources over $130,000,000 


Francis Ralston Welsh, 
BONDS 


| OF RAILROAD, GAS AND ELECTRIC 


LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 











HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS. FORBES & CO., Ine. 
BOSTON 





Act as fisvbal agents for munici- 
ities and corporations and 

in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORE 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHestNuT STREET, PHILADELPHIA 
30 Pins STREET Naw Yore 








The Chase National Bank 
of the City of New York 


United States Depository 





Capital - - - $10,000,000 
Surplus and Profits (Earned) - 11,814,000 
Deposits - - - - 286,416,000 





OFFICERS. 


‘A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD BR. TINKER, Vice-President. 
OARL J. SCHMIDLAPP, Vice-President. 
ALFRED O. ANDREWS, Oashier. 
CHARLES O. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier, 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier, 
GEO. H. SAYLOR, Asst. Oashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 
og aS gi pore Daniel %: Fetiling 
ibert H. Wig A. Sayles 
John J. Mitchell M ab 
Guyix. Samuel H, ih i 
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Inbestment Wouses and Drawers of Foreign Exchange 





1, P.,§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


—e Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK — BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 


New York, Philadelphia, Boston and Baltimore 
(Alez.'Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





f, Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER 4 @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@EW YORE BOSTON 
Letters of Credit for Travelers 
Sommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bills of Exchange, Tele hic Transfers. 
Letters of Oredit a 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J. & W. Seligman & Co. 


Ne 1 William: Street 
NEW YORK 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Gzecute orders Soe, the purchase and sale of 
mds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com. 

mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Oen America and Sp ain. Make collections in and 
\ssue drafts and cable Panaters on above countries. 


London Bankers:—London Joint Stock 
> Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





ue Commercial and Travelers’ Credits 
available in all parts of the world. 


Redmondaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,"’ Philadelphia 





Schulz & Ruckgaber 


27 Pine Street, © © © =* = New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London 
John Berenberg- -Gossler & Oo., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE ¢« 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 





eat 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electrie 
Companies 





DEC. 16 1916.] 


THE CHRONICLE 





It 








Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co, 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
80 Lombard Street 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4Z. BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


ié Broad Street, 211 B. German Street. 
New York. Bakimore. 





HALSEY, STUART & CO. 


Successors to 


N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE ST. Louis 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


LASALLE STREET 
CHICAGO 





39 SOUTH 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchangec 





(HANDLER & (OMPANY 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 








Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 





96 Broadway, New York 


P. J. Goodhart & Co.|: 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABC SE BROAD 
PHILADELPHIA 
Members Philadelphia Stockh Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
- NEW YORK 


15 CONGRESS ST. 
BOSTON c. 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock JVehange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 


BOSTON DETROIT CHICAG@ 
PHILADELPHIA 


LONDON PARIS 
William P. Benbrizht &Co. Bonbright & Ce. 


PUBLIC UTILITY SECURITIES 


— 


Arthur Perry & Coo 


150 Devonshire Street,’ 
BOSTON, MASS. ~ 





We purchase entire issues 


PUBLIC UTILITY BONDS 





== 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce. 


2 Wall Street, New Yoris 
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Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
ef established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35;Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








MEGARGEL & CoO. 


New York Stock Exchanges 
Memisers; Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle Se 


BOSTON 
15 Congress St. 





PARKINSON & BURR 
Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 
6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK 5EXCHANGE 
Dea! in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stosks 





Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 


| 
19 CONGRESS ST., 


——s 


Financial 


—~ aa 


CHASE & COMPANY 


BONDS 


BOSTON 








Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





(ROPLEY-M:CARACLE & 
Investment Bankers 
30 STATE STREET, BOSTON 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


To Net 542% 





lst Mortgage Serial Real Estate Bonds, 
Ist Mortgage Bonds of prosperous | 


industrial corporations 


S.W.STRAUS & CO, 


ESTABLISHED.1662 INCORPORATED 
150 BROADWAY STRAUS BUILDING 
NEW YORK + + CHICAGO 


MINNEAPOLIS DETROIT SAN FRANCISCO 





BODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and Preferred Stocks 
of Proven Value 


Boston 








BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 





Public Utility Bonds 


Members of Baltimore Stock Exchange 


MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 5%. Bonds. 

Minneapolis National Bank Stocks. 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 














MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEB 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y, 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











Canadian 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 
Correspondence Solicited 





A. H: MARTENS & co. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


Royal Bank Bldz., Harris Trust Bidg., 
fORONTO, CANADA CHICAGO, ILL. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co: 


14 Wall St., New York 
Yeronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 
Government, Municipal 
School and Fabric 


BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit- -Canada 


LIMITE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Monireal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





87 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD. HAMILTON, 








We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


(Established 1817) 


REST, 
UNDIVIDED PROFITS, 


Head Office—Montreal. 


Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 


ers’ Credits, available in any part 
sae Grafts on and make collections at all 
the ‘Denueles of Canada and Newfoundland. 


BANK OF MONTREAL 


CAPITAL paid up - - - $16,000,000 
16,000,000 
1,321,193 | REST 


SIR VINCENT MEREDITH, Bart., President. 


of the world; 
points ts in 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- 


President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J.P. Bell and J. A. C. Kemp, Agents 





Buy and Sell Sterling and Continental Ex- 
z. i BEBDEN. Agents change and Cable ransfers. Collections 
J Ap MOLINEUX, “ made at all points. 
eid pee sient Travelers’ Cheques and Letters of Credit issued, 
and Sell Ster and Continental Exchange | @Vailable in all parts of the world. 
and ¢ able Transfers; Comm and Trav- 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 





Established in 1836 








Head Office: 

6 Gracechurch Street, London, E. OG. 
New York Office: 62 Wall Street, 
W. T. OLIVER Agents 

onn'ouh ©. HARRISON 


ecti all parte an tog 

ons in o 

Agents for Banco de Londres y Mexico, 
“Mexico City and Branches 


Ster — Continental Ex 
1 _ apenas 
—~4 available in a any 





London Ofteen, 0 eee En ag & BANKERS IN GREAT BRITAIN, 
G. C. CASSELS, Manager. The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
The Bank of 
British North America |THEBANK OF NOVASCOTIA 


(Incorporated 1832) 
arter in 1 
™ ae) | PARAS. CABITAL.nnnee~s---- $6,500,000 
ital £1,000,000 Sterling PATAL Deueee, sp etcenag se pepe rg 
Se AL ASSETS OVER...---.---- ,000,000 
See Seen se sont £620,000 Sterling LASSE R 110, 


Head Office, Halitay N.S. 
General Manager's Office, Toronto, Ont. 
90 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our cue in the 
United States. Correspondence solici 


New York Agency, 52 Wall S Street, 
. Patterson, Agent. 
Correspondents} London Joint Stock Bank,Ltd 





LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 


C. MEREDITH & CO., 


C. Meredith, President C.B. Gordon, Vice-Pres. 
C. R. Hosmer, Wm. McMaster, 

D.C. Macarow Bartlett McLennan, 

A. Baumgarten H. B. MacDougall, 
I-I.R A. E. Hoit. 


DSeotend | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up---.--. $11,815,000 
Reserve Funds-----. $13,236,000 
Total Assets-_-.-...--.-$! 234,000,000 





Head Office__..Montreal 
SIR MERESRY 6. HOLT, r : 
Vice-Pres. & Man. Directos 

Cc. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF CAN- 
ADA an and NEW OUNDLAND;in HAVA ANA and 

en pel Pere in CUBA, PORTO RICO, 

INICAN REPUBLIC and COSTA RIGA. 

Riko in ANTIGUA, BAHAM 
DOMINICA, GRENADA. JAMAIC 
KITTS, TRINIDAD, BRITISH MONDURAS 
and BRITISH GUIANA 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 


LONDON OFFICE —Bank Buildings, 
Princes Street, E. C. 
New Veet La ‘William & Cedar Sts, 
- JONES, So le and 


72 ‘EL eS citiy ike Agents. 





Canadian 
Government, Municipal & 





Canadian 
Government, Municipal 
and Corporation Bonds 


Corporation Bonds 
& Stocks 


Lisis on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 





Canadian Government Issues 


Offerings, Quotations 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 





Telephones 6375-6-7-8 Hanover New York 


Interviews and Correspondence 


Solicited 
Emilius 


Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK 4 


LONDON 





Telephone Hanover 6557-8 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up favital sven totnreiceiies ene tiahisl dans acid $17,500,000 
ROCOTVS PURE aknvoesgsnuins 4etssnn 13,375,000 
Reserve Liability of Proprietors... 17,500,000 


$48,375,000 


Aggregate Assets 3ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


841 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
The Bank ee oy description of 
Australian Banking 
Wool and other iat Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued-_---------.- £6,000,000 
Paid-up Capital ae +4 To: — 
Reserve Fund-_-_-~21,960,000/gether £3,960,000 
Reserve Liability “ot Proprietors. ..- £4,000 000 


Total Capital and Reserves----£7,960,000 
The eux has 41 Branches in VICTORIA. 30 in 











Oe 3 in TASMANIA and 44 in NEW 
ZEALAND 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—aA. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 


Head Office: 39 Threadneedle Street, 
London, England. 





Subscribed Capital ----.---..----- 0,000 

Deposit & Current Accts., 30-6-16 shai ty 285 

Paid-Up Capital_..........------ $8, Nl 
STS POMs nsbnn dotcnensyeceaa $4,000,00 


(5 dollars equal £1) 
This Bank has upwards of 500 Offices in England 
and Wales. 


Every kind of Banking Business transacted. 


THE FOREIGN EXCHANGE DEPARTMENT 

ssues Ourrency Drafts on all Cities. Letters of 

Credit and Notes payable throughout the World. 

Mail and ‘Telegraphic ‘Transfers. Approved 

Freight Bills peargeeses. Commercial Ore ts es- 

tablished available anywhere against usual at 

pas documents. Shipowners’ Freight R 

ces and Disbursements to all parts. 

FOREIGN BILLS COLLECTED 

The Bank acts as Agent for American Banks and 

Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London." 


Codes: 
Leibers, Western Union, Petersun's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 








Capital fully paid up and Reserves 
$2,500,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 


ital Peid up, and ---- Frs. 45,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effeeted.| 
Booking and Travel Department. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ----.----.----- $10,000,000 

patra te eT ee ticcadtaedeaes 4,250,000 
apital Paid-Up ---------.------- 250, 

Reserve Fund------------------..- 4,000,000 


$5==£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 4% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital = «= = £3,500,000 
Reserve= = = = = = = £4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital “eee eew wn $81,200,000 
Reserve Funds.........--$11,894,000 
London Office, 10LD BROAD STREET. E. C. 

Manager : Consolo. 


West End Agency be Londen Office of the 
Italian State Railways, 12 Waterloo Piacé, 
Regent St., S. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
Acireale, Alessandria » Apcena, Bari, Bergamo, 
Fiche. Bologna, 
altanissetta, 








Brescia, Busto ‘Arsizio, C liari, 

Canelli, Carrara, Catania, Como, 

Cooma Ferrara, Florence, Genoa, Ivrea, 
orn, Lucca, Messina, Naples. Novara, 

Onegtia, adua Palermo, Parma Pes* 
cara, Pi Pincenss, Piaa. Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. ait. Agnolos Sampier-d’ Arena, 
Sassari, Savona, 8S Ponente, Sypome. 


Termini } ne oe Turin, Udine, Venice, 
Verona, V 
n_London for 
BANQUE FR ven ige ET ATALTENNE POUR 
ERI QUE DU SUD, 


Buenos Pain Rio de’ Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoii. 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- ------11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 


Surpius, . . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL - = = » LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital-_--...--....... $21,166,626 
Paid-up Capital 4,233,325 
Reserve Fund.................... 2,525,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST_- 
on deposit are as follows : OE hee~ meney 
At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 43 Per Cent. 


» Approved bank and mercantile bills discounteé. 


Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 


granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 
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UNION OF LONDON & SMITHS BANK 


HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 
P Sterling. 
Authorized Capital_____________- £25,000,000 
Subscribed Canital............... £22,934,100 
Me De NO oo tne anenc cceaks £3,554,785 


Reserve PusiOsi soo isso. kc £1,150,000 
Deposits and Current Accounts, 

m eume SO, E516. occ £48,480,128 
& SIR FELIX SCHUSTER, Bart., Governor. 
#& LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BANK OF ROUMANIA, Ltd. 


Head Office—27, Throgmorton St., London, E.C 
Branch—11, Calea —— Bucarest. 
apical 

t Reserve 





finds Pe i) ----=--~ ss gl 


hairman 
= OF BESSBOROUGH, K. i of Vv. fe ee 
ce-Chairman: H. B 


w. AR 
Bankers BANK OF ENGLAND 
Th Bank ral eee, CORRE BO O64 
e was original y incorpora 

under Roumanian law, and in 1903 was trans- 
formed into an English Company under the Com- 
panies Act. 

A general banking business with Roumania is 
conducted, and,correspondence from those having 
interests in that country is invited. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON Cc. 





Authorized Capital_-----.---- $10,000,000 
Subscribed Capital_.....-.--- 5,000,000 
Paid Up Capital_--......---- 2,000,000 
Reserve Fund--------.------- 50,00 


$5 equal £1. 


The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash —_ “a Department: 
1, Threadneedle St., London, E. C. 
New” hase Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda 

Heud Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, ritish East 

Africa, da and at Aden and Zanzibar. 


Ugan 
Subscribed Capital ---£2,000,000 
aid-up Capital 
Reserve Fund 
The Bank conducts every description of _— 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 
Branches in India, Burma, Ceylon, Straits 


Settlements, Federated Malay States, China, 
and Mauritius. 


The Commercial Banking Co. of Sydney Ltd 
Established 1834. 

Incorporated in New South er. 
Paid-Up_ Capital...........-.....- 0,000 
Reserve Fund and Undivided Profits > "914; 538 
Reserve Liability of Proprietors... 2,000,000 

Drafts payable on demand, and _ Letters 
Credit are issued by the London Branch on the 
Head Office. Srapehes and Agencies of the Bank 
in Australiafand elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 
Condon Office: 18, Birchin Lane, Lombard St, E.C. 


Hong Kong & Shanghai 


BAN teal CORPORATION 




















onaes ema Eye Gold st 000, 000\. 883; ‘O00; 00d 
a ical a ’ 

Reserve Fund), giiver.. 18,000,000 

Reserve of Proprietors. ......... 15,000,00¢ 


¢ 


WADE GARD'NER, Agent, 36 Wall St. 
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Foreign 
DEUTSCHE BANK 


BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 










CAPITAL AND RESERVE, about $102,380,000 
‘ M 430,000,000 

Dividends paid during last ten years : 

12, 12!2, 12!2, 12!2, 12!2, 12!2, 10, 1212% 


12, 12, 





BRANCHES: 
Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 


Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 


BancoAleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
RESERVE ______ $2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, tquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio do Janeiro, Santos, Sdo 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cabie-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 








CAPITAL ....... 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - «= $30,395,100 
RESERVED FUNDS - - - $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
Branches in i. Belgrad. B sit 

Agram, Aussig a-E., Be » Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
Budapest, Budweis, Carlsbad, Czerno- 
witz, Drohobycz, Friedek-Mistek, Graz, 
Innsbruck, Jiigerndorf, Klagenfurt, 

Lemberg, Mihr-Ostrau, Mar- 
fenbad, ‘Meran » Nowosielitza, Pardubitz, 
Pilsen, Prag, snitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 


$ 71428571 





Teplitz, Teschen, Tetschen, Villach, 
Wr. Neustadt and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Bankers and Brokers outsibe Mew Bork 








CHICAGO 





JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 














332 So. MICHIGAN AV., CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





POWELL, GARARD & CO. 


Investment Securities 
39 South La Salle Street 
CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











Foreign 
Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
(London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP-..-.-...-....... 000, 
(100 Million Crowns) 0%: anual 
RESERVE FUND....-.....-.-.... $7,200,000 


(36 Million Crowns) 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brur, Bu i] 
Ozernowitz, Eger, F: ° 

nnsbruc! hannisbad, 


Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Prossvitz, St. 

Saaz, roms. Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 




















INTERNATIONAL BANKING 
CORPORATION. ™*itiy'"aax™ 


CAPITAL & SURPLUS, $6,600,000 
Suy and Seli Sterling and Continental 
and Oable Transfers. Negotiate. Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Oredit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han: 
kow, Kobe, Yekohama. San Francisco, 
Panama, Celen, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid...--.------ £3,000,000 

Reserve Fund 











LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 





CHICAGO 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street . 
CHICAGO 





GREENERAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $2,000,000 

544% CHICAGO FIRST MORTGAGES 6% 

juitable for Estates, Trustee and Individuals. 
€ag Write for Bond Circular C 25. 

Didest Banking House in Chicago. A State Bank. 


— 





Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic 4167 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
[New bad Stock 








Corporation" ~BONDS 


SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 





Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





S. W- Cor. Monroe & La Salle Sts., Chicage 
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Bankers and Brokers outsibe Mew Pork 











4 G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 


A ; G EDWAR DS & SONS STOCKS AND BONDS New York Boston Providence Worcester 


New Haven Augusta, Maine 





38 Wall Street PUBLIC UTILITY SPECIALISTS . 
Se 06. Lodié 06 41% Gates Street Richardson & Clark 
Private Wire Connections Established 1893 


11 Exchange Street, Providence, R. I. 
314 N. Broadway 


SECURITIES ST. LOUIS Dealers in 


Bonds, Stocks and Local Securities 
of the 























J. Herndon Smith Charles W. Moore BOSTON 
CENTRAL WEST Wahes S. Sere. PIN GRE E & ¢c O. 
SMITH, MOORE & CO. Public Utility Bonds 
Investment Bonds ERNEST LUCE & CO. 
609 OLIVE ST.. ST. LOUIS, MO. 


BOSTON PORTLAND 
ae ok Public Utility Bonds 
ST. LOUIS SECURITIES| wo TTU & CO. | John W. &D.S. Green 
MARK C. STEINBERG & CO. Eecabied 190 Boshester Rallway i & 2d Meso. 6 


uffalo Crosstown 5s 


















































Members St. Louis Stock Ezchange NORFOLK, VA. yl — International Ry. te & St. Louis ist 6s 

"ae Caan INVESTMENTS LOUISVILLE. KY. 
at eae Henning Chambers & Co. 

woking DENVER Ww ANTED INVESTMENTS 

Mountain States . Members New York Stock Exchange 
Telephone CHAT’HOOCHEE & GULF RR.| 406 west main Street, LOUISVILLE, KY. 
phon 
BELL SYSTEM IN COLORADO, Stock BETROIT, mice. 











NEW MEXICO, ARIZONA, UTAH, 


WYOMING, IDAHO AND MONTANA =| Robinson - Humphrey - Wardlaw Co., KEANE, HIGBIE & CO. 

























































































7% STOCK 
No Bonde--No Preferred Shares tll til I tat ae SOS 
ALABAMA Dime Bank Bldg. DETROIT 
BOETTCHER, PORTER 
& COMPANY CALDWELL & GARBER MACON 
DENVER W. M. DAVIS COMPANY 
BANKERS d BROKERS ° 
ne Southern Municipal Bonds 
PITTSBURGH AND 
‘3 Birmingham Alabama Guaranteed Stocks 
Nuttall, Goddard & Hunter mene j0urGRe ES pees, 
307 4TH AVE. PITTSBURGH OTTO MARX & CO. 
Members BANKERS oe |, 
Pittsburgh & Chicago Stock Exchanges : 
Birmingham, Ala. FIELD, RICHARDS & CO. 
INVESTMENT SECURITIES Southern Investment Securities Bond —— 
List of offerings on appHcation. NCS) Corporation 
B. W. Strassburger Cincinnati Cleveland Chicago Detroit 
Buy and Sell Municipal, Railroad} SOUTHERN INVESTMENT SECURITIES 
and Corporation Bonds MONTGOMERY, ALA. ROBERTS é& HAL L 
for Investment N ew York Stock Exchange 
AUGUSTA Members| Ghleago, Board, of Trade 
CHILDS, KAY & WOODS -egane.mgcon, Searels, 2886 to 334s INVESTMENT SECURITIES 
STOCKS AND BONDS Georgia RR. Pe Company Stock Gre: Bee? pneu 
NEW YORK oe EXCHANGE $500, 000 
PITTSBURGH STOCK EXCHANGE JOHN W. DICKEY HAMILTON COUNTY, OHIO 
CHICAGO BOARD OF TRADE AUGUSTA GA. (Cincinnati County Seat) 
Union Bank Bldg. PITTSBURGH, PA. TTT et ten de See 
KAUFMANN DEPARTM’T STORES WANTED Weil, Roth & Co. 
Preferred and Common Easement Tense Cemeeay and preferred New York ba Chicago 
STOCKS Cee Welee Warts Conn 6 
Texas Securities of all kinds dealt in. EDGAR FRIEDLANDER 
SNE BOND CORP 3 DEALER IN 
DUQUE FOUNDED 1503 ORATION SHERWOOD & KING Cincinnati Securities 
New York Pittsburgh Buffalo | Wm. B. King & Co. CINCINNATI OHIO 
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sae seen and Brokers outsibe New Pork 
GRAND RAPIDS LOS ANGELES SAN FRANCISCO 
The Preferred Stocks Pacific Coast Securities| E.F. HUTTON & CO. 


of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 
ist Nat t Bank Bidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO: 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 
Connecticut Local Securities 














Hartford Bank Bidg., HARTFORD 
OTIS & CO. 


INVESTMENT BANKERS 
ay Cu leyelands Of Bids. 
and, 
Branch enver, a Springs, 
Dolenbae, vows and Akron. 
Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











PORTLAND, ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PAOIFIO OOAST SEOURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 





BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and sarning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Lk 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


SAINT PAUL 


—-- 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paut 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Local Securities of the Twin 


Cities 
Globe Buliding ST. PAUL, MINN. 


INDIANAPOLIS 


























Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CHICAGO 








CINCINNATI 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust  uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg.. INDIANAPOLIS 








Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisce 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 
60 Broadway 
NEW YORK 


Oable Address: 


242 Montgomery St. 
SAN FRANCISCO 
“Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished os 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce 


$+, San Francisco Stock ané 
410 Montgomery $<. Pe «Re 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATR. 


Edward N. Pearson, Jr. 


483 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 











Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 


-. CALIFORNIA 
MUNICIPAL BONDS 








464 California St. 


SAN FRANCISCO 
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F. J. LISMAN & CO. WANTED 


Members New York and 


Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 
WE DEAL IN Pere Marquette—All Old Bonds & Stocks 


Pere Marquette—New Bonds & Stocks when issued 


Ann Arbor Ist 4s 
New York Dock 4s 


Atlantic & Danville 4s 
Mason City & Fort Dodge 4s 
Washington Ohio & Western 4s 
Leavenworth Bridge & Terminal 5s 
Southern Ry. Memphis Division 5s 
Wheeling & Lake Erie Equip. 5s, due 1922 


Wabash Equipment 5s, 1921 
Wabash 4% Notes, 1920 


Duluth Rainy Lake & Winnipeg 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Chic. Milw. & Puget Sound 4s, 1949 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

L. & N. Monon Jct. 4s, 1952 

L. & N. Unified 4s, 1949 

Norfolk & Southern 5s, 1941 

Nor. Pacific Prior Lien 4s, 1997 
West Virginia & Pittsb. 4s, 1990 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 





WE OFFER 


NEWPORT, KY., 
3.65% BONDS 
due 1931 
Legal for Connecticut Savings Banks 


SEATTLE, WASH., 


4% BONDS 
due 1932 
Legal for Massachusetts Savings Banks 





Seasongood & Mayer 


Ingalls Building 
CINCINNATI 


6723 Broad 


WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 


Lake Shore & M. S. Ist 314s, 1997 
Chic. St. L. & N. O. Ist 5s, 1951 


‘| Atch. Top. & S. Fe Adj. 4s, 1996 


Alabama Great Southern 5s, 1943 
Houston Texas Central 4s-5s 
N. Y. & Harlem gtd. 314s, 2000 





Lake Shore & Mich. So. 4s, 1928 
Norfolk & Western Cons. 4s, 1996 
Norfolk & Western Div. 4s, 1944 
Lake Superior Corp. 5s, 1944 
Consol. Indiana Coal 5s, 1935 
Scioto Valley & New Eng. 4s, 1989 
Tennessee Coal & Iron 5s, 1951 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 

















6 NASSAU STREET, NEW YORK 


Erie Cons. 7s_..-.-.--- 





GARTENLAUB & CO. 


Alabama Great Southern Ist 5s 
Alabama Great Southern Sterling 5s 
Illinois Central Sterling 3s 
Illinois Central St. Louis Div. 314s 
Winston Salem Southbound 4s 
Atchison Rocky Mountain 4s 
Kansas City Ft. Scott & Memphis 6s 


TEL. RECTOR 9440 


Se ee 
~—— = = 
ee ee ee 
de 
-———— ew we we ee 
ee 











Haverstraw Wat. Sup. Co. Ist 5s 
Massillon Water Supply Co. 5s 
Warren & Jamest. St.Ry. Ist 5s 
Butler Water Co. 5s 

N. Y. & N. J. Water Co. Ist 5s 
York Haven Wat. & Pow. 5s & 6s 
Jamaica Water Supply 5s 
Peoria Water Wks. 4s & 5s 
City Water Co. of Sedalia 5s 
City Light & Trac., Sedalia, 5s 
Anniston Water Supply 4s 
Astoria (Ore.) Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 


63 Wall Street 
New York 


27 State Street 
Boston 





100 Shares 
CITIZENS TRACTION CO. 
6% Guaranteed Preferred 
100 Shares 
ALLEGHENY TRACTION CO. 
5% Guaranteed Preferred 
Underlying Obligations 
of the 
PHILADELPHIA CO. OF PITTS. 


Price on Application 
Robt. Glendinning & Co. 
phia 


400 Chestnut St., Philad 





CONS. CITIES LT., POW. & TR. 
4s, 1962 
ALABAMA bi yee LT. & POW. 
8, 
NORTHERN CALIF. POWER 
5s, 1948 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


The Harwood Electric Company 


First & Refund. Mortgage 6% Bonds, 
due 1942. 
Tax free in Pennsylvania. 
Price, 104 & int., to yield 5.70%. 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 


WE OWN AND OFFER 
ae Pacific Equipt. 44s_-_-.-- 1989-4988 








eirr ER archdinthsp ive. 1924-1926 
Fie, RR. NE de tk edt te omer antoaa 1918-1926 
N. Cates Lines Ba. 446...-.-- 1919-1926 
St. a & San Francisco Eq. 5s__.-..--- 1920 
Virginia & Southwestern Eq. 5s__._..--- 1919 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y. Tel. 632 Cort. 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 6s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 








We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO. 


@ Exchange Place, New York 
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United Gas & Fuel Co. 
Ontario), Ist 6s 


Springfield Term. Ry. & Pow. Co. 1st 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s 
Booth Fisheries Co. Deb. 6s 

Booth-St. Louis Cold Stge. Co. 1st 6s 


C. W. Anderson & Co. 


39 S. La Salle St. 


(Hamilton, 





Mark Manufacturing 6s, 1919-23 
Seaboard Air Line 6s, 1945 
United Kingdom 5-Year 5\%s 
Joplin (Mo.) Gas 6s, 1930 
Rockford Gas Lt. & Coke 5s, 1950 
Nassau & Suffolk Ltg. Pfd. Stock 





‘BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 





PERE MARQUETTE RR. 
Securities 





NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Bangor & Aroostook, all issues 
Nor. Me. Seaport & Term. 5s 
Hereford RR. 4s 


Tri-City Ry. & Lt Jlst. 5s, 1923 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg 


BOSTON NEW YORK 


Milliken Bros. 
Mechanics & Metals Nat. Bk. 
U. S. Trust Company 


FRANK J. M. DILLON 
14 Broadway NEW YORK, N. Y, 
Tel. 548 Rector 


‘We deal in Underlying Csinds of 
PENNSYLVANIA RR. 
PHILADELPHIA & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Lima Locomotive 

Carbon Steel 

St. Louis Rocky Mt. & Pac. Coal Co. 
Peerless 6% Notes 

Wright-Martin, Pref. 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


WE WILL BUY 

PORTLAND RAILWAY 

LIGHT & POWER CO. 
FIRST REFG. 5s, 1942 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


National Securities Prior Lien 6s 
Joplin Water Co. 5s (Mo.) 
Clinton Water Co. 5s (lowa) 
Syracuse Lake Shore & Nor. RR. 5s 
Utah Light & Power 4s & 5s 
Kanawha Water & Light 5s (W.Va.) 


ShreveportjWater Co. 5s (La.) 

















CHICAGO. 





66 BROADWAY 
NEW YORK 


Long Island Deb. 5s 


Austin & N. West 5s 





J. S. FARLEE & CO. 


Established 1882 


Detroit Grand Haven & Mil. Equip. 6s 
San Antonio & Aransas Pass 4s 


Ft. Street Union Depot 44s 
West Virginia & Pitts. ist 4s 
St. Lawrence & Adirondack ist 5s 
Pere Marquette (all issues) 
Central Vermont Trans. 5s 


BRISBANE BLDG., 
BUFFALO 


Buffalo & Susquehanna 4s 














ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


EVERETT, WASHINGTON 5s 


$250,000, due June 1, 1936 


Approved Security for 
Postal Savings Banks. 


Dillon, Thomson & Clay opinion. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND — 





Norfolk Ry. & Light ist 5s, 1949 
Norf.& Ports. Tract.Co.ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Georgia Railway & Power 
Ist & Refunding 5s 1954 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 





We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 














Minneap. St. Ry. & St. Paul City Jt. 5s, 1928 
Syracuse Rapie Transit 5s, 1946 
United Light & Ry. 5s, 1932 
United States Telephone 5s, 1919 
Cuban Government 4s, 5s & 63 
ies dealt in 
New Orleans, Louisville and Cuba 


MILLER & COMPANY 


Members New York and Stock Exchanges 
29 B’way Phone 3900 Rector New York 





Virginia & Southwestern 5s, 1958 
Atchison Trans. Short Line 4s 
Birmingham Ry. Lt. & P. 44s & 6s 
Knoxville Ry. & Lt. 5s 

Chicago Burlington & Quincy 
Niagara Falls Power 5s, 6s & Stock 
All Buffalo, Rochester, Louisville 


and New Orleans Securities 
Dealt in. 


J. S. Bache & Co. 


42 BROADWAY 6400 Broad 
Members of the New York Stock Exchange 





Northern Central Ry. 4s & 6s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
$2 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary © Will be mailed 
on 
Standard Oil 


Issues. 





to 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St.,N. Y 


request. 





City of Sherman, Texas 
5% Bonds 


Eligible as security for Postal Savings Deposits. 
Exempt from Federal Income Tax. 
Maturities, 1940-45, 1951-54. 


TO YIELD 4.40% 


Knanty Nachod & Kubue 


Members New York Stock Exchange 
Equitable Building, New York 





Chicago & Western Indiana 4s 
Kansas City Southern 3s 
St. Paul 3s 


Pine Creek 6s 





F.W.MASON COMPANY 


83 STATE STREET, BOST 


Phones 5380-1-2-3 Broad 








Kansas City Fort Scott & Memphis 6s & 4s 


Long Island Debenture 5s 


Cincinnati Dayton & Ironton 5s 
New Orleans Texas & Mexico Incomes 
Denver & Rio Grande Income 7s 
Chicago Terre Haute & Southeast Incomes 
Alabama Great Southern Preferred 
Georgia & Florida 5s 
Pere Marquette Issues—Old and New 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Berdell 3, Brothers 
cr ee ee NG. 





Appalachian Power Co. 
Ist 5s, 1941 


Rockland Electric Co. 
Ist 5s, 1953 





Private Phones to Philadelphia & Boston 














American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Cleveland Electric Ill., 5s, 1939 
Commonwealth Pow., Ry. & Lt. 6s,’18 
Eastern Power & Light 5s, 1918 
General Baking 6s, 1936 
Knickerbocker Ice Co. 5s, 1941 
Montreal Tram. & Power 6s, 1917 
Toledo Trac., Light & Pow. 6s, 1918 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6324 Hanover 43 Exchange Pl., N. Y. 


ST. CROIX POWER CO. 
Ist 5s, 1929 
BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bldg. 7 Wall Street 
CHICAGO. NEW YORK 








Kentucky Light & Pow. Ist 6s, 1931 
Minn. Elec. Light & Pow. 6s, 1940 
Southern Public Utility 5s, 1943 
Det. Tol. & Ironton Bonds & Stock 
Pere Marquette Bonds & Stock 


‘WOLFF & STANLEY 


27 William Street, New York 
Tel. 2860 or 6557 Broad 





Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





WANTED 


Offerings of bonds legal for 
Savings Banks and Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


Burroughs Add. Mach. Co. Stock 
Chicago Elev. Rys. Deb. 6s, 1924 
Chic. Elev. Rys. Partic. Pref. 
Coronet Phosphate Com. Stock. 
Grand Rapids Ry. Pref. Stock. 
Grand Rapids & Ind. Ry. Stock 
Internat. & Great Nor. 5s, 1914 
Lewiston Clarkson Impt. 6s,1925 
Otis Steel Co. Com., Pfd. & 5% 
Bonds 

Ramapo Iron 5s, 1923 

Toledo Peoria & West. 4s, 1917 
Union Ry. G. & El. 5% Notes, ’19 
Woodward Iron, Common Stock 


Hanson & Doyle 


30 Broad Street NEW YORK 
Telephone { 4684| Broad 
14685 f 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J, HARMANUS FISHER & SON 


7 sours st! BALTIMORE, MD. 
embers Baltimore Stock Exchange 





STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
34 Pine Street. NEW YORK 
Phila Detroit 


Richmond Radiator 
Common & Preferred 


Chic. & North Michigan 
5s, 1931 

Buffalo & Lake Erie 
Tr. 5s, 1936 


Amer. Cities Co. 
Common & Preferred 





HOTCHKIN & CO. 


Incorporated. 
84 Pine 8t., N. Y. 53 State St., Boston. 
Phone 4161 John Private Phone to Boston, 





Standard Milling Conv. 6s 
Singer Manufacturing Co. 
Penn Seaboard Steel 


TOBEY & KIRK 
Members New York Stock Exchange 
25 Broad Street NEW YORK 
Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 5s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A.C EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 


FOREIGN GOVERNMENT BONDS 


particularly those of the 


WARRING NATIONS 
offering exceptional Investment Possibilities. 
Inquiries invited. Particulars upon request. 


NORBERT ROSENBAND 
42 Secaaders TU tecik: Deaie €S & 1006. 


Russian Government 5%s, due 1926 


We are prepared to 
badd i YS all times 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 











uote a close 
issue. 































Cleveland delphia 40 EXCHANGE PL., NEW YORK 
Dallas Electric Company 5s, 1917 
West Virginia Trac. & Elec. 6s, 1917 Central 
Short Chattanooga Railway 5s, 1917 States 
Eastern Power & Light 5s, 1918 Electric 
Term An 
American Tel. & Tel. (New) 5s, 1946 Co. 
Columbus Ry., Pow. & Lt. 5s, 1940 5s 
Bonds OSEPH &\WJIENER | 1922 
MEMBERS NEW YORK Sw STOCK EXCHANGE 
TeLerHone:2715-9 BROAD 25 BROAD ST..N-Y. 











Tax Exempt 
Guaranteed Stocks 


Joseph Gather & Sous 
Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 


BOUGHT—SOLD—QUOTED 


Republic Ry. & Light Com. & Pref. 
Inquiries Solicited 





HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 





Bankers Trust 

Guaranty Trust 

Hanover Nat’l Bank 

Union Trust 

Mechanics & Metals Nat’l Bank 
Chase National Bank 


16 BROAD ST., NEW YORK 








BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


American Chicle Co. 
American Graphophone Co. 
Childs Co. 

International Salt. 
Remington Typewriter 
Safety Car Heating & Light 


Phones 5161 to 5169 Hanover 














DEC. 16 1916.] 


=—— 


THE CHRONICLE 


XIII 








Current Bond Inquiries. 








6% Gold Notes 


STANDARD GAS AND 
ELECTRIC COMPANY 
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TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Earnings for 1916 show substantial in- 

creases. Balance applicable to note interest 
provides an unusual margin of safety. De 
nominations $50, $100, $500, $1,000. 

Send for new 64-page illustrated book 
describing subsidiary properties serving up- 
wards of 325.000 customers in 16 States. 

Ask for Book and Circular CC-24 


_H. M. Byllesby & Company 


Incorporated 
NEW YORE 
1220 Trinity Bldg. 
OHICAGO TACOMA 
220 So. La Salle St. Gas Bidg 

















Established 1869. 


Fayette County, W. Va. 


Fayetteville Magisterial District 5% 
Road Bonds. 
Dated July 1, 1916. Due 1927-1940. 
FINANCIAL STATEMENT. 


Estimated real valuation---_...--- $20,000,000 
Assessed valuation............-.. 13,672,793 
T ed debt: 
populaton sia) ooo o22a222-72 “20-09 
OD TP atncorccncseouns x 
Population (1916 Est.)..-........-...-- 30,000 
Legality by Messrs. Dillon, Thom- 
son & Clay, New York City. 
The District embraces 


an area of 97,418 Acres. 
Bonds are a direct i 


PRICE TO NET 4.60% 
BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 
CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber és 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 


Cities Service 

Colorado Power 

Republic Railway & Light 
Pacific Gas & Electric 
General Gas & Electric 
American Gas & Electric 





Empire Steel & Iron 

Eastern Steel 

Atlantic Steel 

Milliken Bros. 

New Orleans Texas & Mexico Com. 
Kaufmann Department Stores 


Za 
MICHAELIS & Co. 


61 BROADWAY -New YORK 
Phones: Rector 6220 to6226 


Direct private wire to our Philadelphia office 














Large Loans Negotiated 
L. N. ROSENBAUM & CO. 


80 Wall Street New York 





Financial 


LP PPO_IL_L_IE_£ OO IEOEO™OIEOEOLOOLLEOLOLOOLLOOOOOOE0 0 OrOOrwOrmEer—ermrm——™" 








for all issues. 


208 So. La Salle Street 
CHICAGO 





Timber Securities. 


Dealing in timber bonds exlusively we are in touch with the markets 


BAGDAD LAND & LUMBER CO.-______-_--------. 6s 
CAMERON LUMBER CO., 


CARPENTER-O’BRIEN COMPANY__________-_____ 6s 
FISCHER LUMBER COMPANY................ 6s 
ALSTON & LULU FAIRSERVICE..._........... 6s 
KENTUCK Y-TENNESSEE PROPERTY CO._.______ 6s 
LEONA MILLS LUMBER COMPANY______________ 6s 
LINN & LANE TIMBER COMPANY._____________. 6s 
Pee ee Ce OAM Vo een oe et eck bend 6s 
THE MOWBRAY & ROBINSON CO.____.____.___. 6s 
MERRILL & RING LOGGING CO_______________ 6s 
MENZIES BAY TIMBER CO., LTD____________-__- 6s 
SOUTHERN TIMBER CO_____________________ ee 6s 
STACK LUMBER COMPANY____.___. ._________ 6s 
WEST SIDE LUMBER COMPANY._.___.._________- 6s 
Bids, Offers and Inquiries Invited 
Lyon, Gary & Co. Lyon, Gary & Co. wninc.) 


a aes, oo ie ere 6s 


454 California Street 
San Francisco 

















NEW YORK LIFE BUILDING 


SHORT TERM NOTES 





CHICAGO, 
BONDS 


F. B. HITCHCOCK & CO. 


39 SOUTH LA SALLE STREET 
ILLINOIS 


COLLATERAL LOANS 











EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J- 
Tel. 3250-3251-3252 Mulberry. 





WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J; B. HILLIARD & SON 


LOUISVILLE, KY. 





Central N. Y. Gas & Elec. 5s, 1941 
Empire Gas & Fuel 6s, 1926 

Dallas Elec. 5s, 1922 

Elmira Water, Lt. & RR. 5s, 1956 
Southwestern Pow. & Lt. 5s, 1943 


J. A. CLARK & CO. 





EQUITABLE BLDG. 
NEW YORK 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 








Yadkin River Water Pow. 5s, 1941 
Carolina Pow. & Light 5s, 1938 
Continental Gas & Elec. 5s, 1927 
Dubuque, Iowa, Elec. Co. 5s, 1925 


H.L. NASON & CO. 
85 Devonshire St., BOSTON 


F.M. Chadbourne & Co. 


Investment Securities 





786 Broad St. 


Newark, N, J. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


w York, Jan 

The Trustees, in conformity with the regain’ ty See: & eine the FP sie statement 0, 
8t O, ecemoer 

The Company’s business has been confined to rien By cal ‘inland conenacnes insurance. 

Premiums on such risks from the ist January, 1915, to the 3lst December, 1915 

Premiums on Policies not marked off ist January, 1915 


26th, 1916. 


Total Premiums..-...-- si sessed ACI bn ee ie Sn a etn aaa dns oe ade ia --.---$7,147 ,831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915........----... ---.-$6,244,127 90 


Interest on the investments of the Company received during the year $328, 970 rt 
Interest on Se me in Banks and Trust Companies, etc__.....___ 7 7 0 
97,835, 23 $502,043 09 


Rent received less Taxes and Expenses 








LORE PAM GRIN CO FO aad oe oe as bib do i kod cdudbicnedocabedocneoes $2,233,703 62 
SD a sini An ccitcaniink >a $205,247 59 

PROCOSUTORONS.... ccncdcacsccee 448/602 85$ 653,850 44 

$1,579,853 18 


potemnae Premiums and Returns of Premiums __...................---- $1,076,516 36 


Expenses, inciuding compensation of officers aad clerks, taxes. stationery, 
PONT ls dnb ad acn sched eubbebtu ne cduncebacd casks waaacoce $ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 


holders thereof, or their legal representatives, on and after ‘Tuesday the first of February next 


The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereof, os 
ate a 


their legal representatives, on and after Tuesday the first of February next. from which d 


interest thereon will cease. ‘The certificates to be produced at the time of payment, and canceled. 


A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 
31st December, 1915, which are entitled to particip: “ in dividend, for which, upon application, certificates 


will be issued on and after Tuesday the second of Ma ce 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRU USyESS. 
EDMUND L. BAYLIES, ANSON W.H DALLAS B. PRATT 


AR : 
JOHN N. BEACH, SAMUEL T HUBS. ARD, ANTON A_ RAVEN. 
NICHOLAS BIDDLE, LEI 


LEWIS CASS 24 ARD, JOHN J. RIKER, 
ERNEST C. BLISS, WILLIAM > LEFFERT Ss, DOUGLAS ROBINSON, 
JAMES BROWN, CHARLES D. LEVERICH, WILLL: ie m4 AY SCHIEFFELIN, 
JOHN CLAFLIN. GEORGE H. — be SAMUI LOAN, 
GEORGE LARK, NICHOLAS F. PALMER, WILL TAM SLOANE, 
CLEVE LAND H. DODGE, 


HENRY PARISH. 

CORNELIUS ELDERT, WALTER WOOD PARSONS, 

a HARD H. EWART, ADOLE PAVENSTEDT, 
STANTON FLOYD-JONES, CHARLES A. PEABODY, GEORGE C. VAN TUYL, Jr. 

PHILIP A S. FRA JAMES H. POST, RICHARD H. VILLIAMS. 

HERBERT L. GnicGs, CHARLES M. PRATT, 

. A. RAVEN. Chairman of the Board. 


porto 2LIUS ELDERD, Presiaeni 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 24 Vice-President 


LOUIS 8 rE RN, 
WILLIAM A. STREET, 
GEORGE E. TURNURE, 





SSET'S. LIABILiTIES. 
United States and até of New York | Estimated Losses, and Losses Unset- 
RE ee -$ 670,000 00 | _ tted in process of Adjustment_____ $ 3,117,101 00 


wan York City, New York Trust 


| Premiums on Unterminated Risks_ 
Companies an 


Bank Stocks_---- 1.783.700 00 | Certificates of Profits and Interest 








Stocks and Bonds of Railroads_-_-_-_-- 2,832,463 65 I a esd de: So het: Sl st soo nt 273.130 05 
2 "eae 386,185 00 | Return Premiums Unpaid-.......-- 108 606 58 
Special Deposits in Banks vnd ‘Trust [ee Cor SRS. ccucunenaceues 76.949 12 
ye EAE, Des 2,000,000 00 | Re-ins renee © abeperenees on Termi- : 
Real Estate cor. Wali and William I ee eer ae 215.595 72 

Streets and Exchange Place, con- Claims not Mottied, including Com- 

ES SS SACRE OE 4,299,426 04 ONE eo. wenecenA ce nen 113.375 72 
Real Estate on Staten Isiand (held Certificates of Profits Ordered Re- 

under provisions of Chapter 481, jeemed, Withheid for Unpaid Pre- 

RE (RS on. en cases on Som 75,000 00 MR cee eet 22,557 84 
_ Xt <I S SH 669.314 69 | Income Tax — at the Source__ 1.230 34 
“SP eee 788,575 31 | Suspense Account._........_..... 5,899 75 
Cash in hands of European Bankers Certificates of Profits Outstanding... 7, 187 :370 00 

to pay losses under policies payable 

in foreign countries_...........-. 256,610 85 
cape eg ea appa 1,695,458 03 
Lo EL) ELE EEE 135,000 00 

$15,582,763 48 _$12, 025, 609 80 











ee a ee ee eee ae = ae ~-$3,557.15 153 63 
Accrued Interest on the 3ist day of December, 1915, amounted to___.............-.---.-- 40 5°S8 08 
Rents due and accrued on the 3ist day of December. 1915 io PP CO. oa aco ecu l oeee 25.568 1!L 


to 
Re-insurance due or accrued, in companies authorized in New York. on the 31st day of 
rt oe ti) Oi Oe ee 8. oo ke ten isinaneaes~ aa dumeses vee 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 


3 affatrs on the 


odacwecews -$6,153 866 43 
993,965 13 





903.703 66 





172,389 50 


William Streets and Exchange Place in excess of the Book Vatue given above at_..$ 450,573 96 
And the property at Staten Island in excess of the Book Value, at 


= SE ein Be 24. 63,700 00 

The Insurance Department's vaiuation of Stocks, Bonds and other Securities exceeds the : 
Company’s Valuation DY ~~. 2.22 2. on nnn ooo on oon een ween ee een econ ees $1,727 337 26 

On the basis of these increased valuations the balance would be_.-.---------.-.-.---.-.-- $6,037,250 59 














The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 

















MinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits -  - 


$16,000,000 





Paye interest on Time 

Dez osits, Current and Reserve 
Aoacunts. Deals in Foreign Ex- 

ehange. Transacte a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 











| 
$250,000 


Terminal R.R. Assn. 
of St. Louis 


Refunding 4s, 


Price on Applicatien 


Mississippi Valley Trust Co 


Capital, Surplus and Profits 
over $8,000,000 


ST. LOUIS 














RUSSIAN 514% INTERIOR 
LOAN, 1916 


RUSSIAN 4% INTERIOR 
LOAN 1894 


FRENCH 5% NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Municipal 
Bonds effected in London, Paris, Berlin, Petro- 


grad, Amsterdam and other principal European 
markets. 


Descriptive Circular D-20 on Application. 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 


20 Broad Street New York 


Amsterdam Berlin 


IRVIN 





o 


bil CO. 





Investment Securities 


SPOKANE, 





WASH. 
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We offer, subject to Prior Sale 

Possibilities of To Yield 
$50,000 City of Omaha, Neb., 414s, Dec. 15, 1941____- 4.00% 
M. K. & . 70,000 City of Lakewood, Ohio, 414s, 1932-1945_____- 4.00% 
25,000 Pennsylvania RR. Gen’l 414s, June 1965______ 4.35% 
Issues 75,000 Lake Shore & Mich. So. Ry. Deb. 4s, May 1931__434% 
Some time ago we had a re- 50,000 American Thread Co. Ist 4s, Jan. 1919________ 4.50% 
Dork. made. mi, one prey le 50,000 N. Y. Central RR. Deb. 4s, May 1934__________ 4.55% 
would be pleased pomaaee oak our 45,000 Oregon Short Line RR. Ref. 4s, Dec. a 4.65% 


opinion based on this report to 





holders of M. K. & T. issues. 
W. C. Langley & Co. 
Investments 


115 Broadway, New York 








METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 


BEVERLY CHEW, 
Vice-President. 


E. F. ROREBECK, 
2nd Vice-President. 


J. F. McNAMARA, 
3rd Vice-President. 


HAROLD B. THORNE, 
4th Vice-President. 


BERTRAM CRUGER, 


Treasurer. 


N. HARTMANN, 
Secretary. 


Resources $75,000,000 
49 Wall Street 


GEO. 















New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 


bough - © 
Lesfase ‘Gommercial and ‘Travelers’ Letvers of 


Oredit available in all parte of the w 
ACCOUNTS INVITED. 





Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO. 


Main Floor-Penobscot Bid’ . DETROIT © 








Boston 


100,000 Brooklyn Rapid Transit Co. 5s, July 1918____4.75% 
75,000 Baltimore & Ohio RR. Conv. 414s, March 1933__4.85% 


Curtis & Sanger 
Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


New York Chicago 











INVESTMENTS 





KENNEDY, MITCHELL & CO,, inc. 


35 WALL STREET 


NEW YORK 


LONDON PARIS 











SEL ME EAETEES, CR SOS 5. Sa 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 17, 1916 





RESOURCES 
Loans, Bonds and Investment Securities----- $77,123,217 25 
COURSEEIES 5 occmcccaccnceshthil ed. dinddnasinwe 716 
PR aaa aa aie 22 ER a yan ay et ie 7,471,877 24 
Due from Banks_-__............-.....----.--- 18,873,494 99 
$103,468,596 64 

LIABILITIES 
GL NTL! ONT APS oe $6,000,000 00 
Surplus and Undivided Profits._........._.-- 3,697,544 62 
Reserved for Depreciation, &c___....._------- 455,539 92 


3,321,997 50 














Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 


BREED oc venurtcdvetsdoutasowuwencewauasyewe 89,993,514 60 
$103,468,596 64 
Baecutor, Girard Trust Company 
} ino PHILADELPHIA 
aero sg Chartered 1836 


CAPITAL and SURPLUS, $10,000,066 


E. B. Morris, President. 

















RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BUILDING 


serve . rade Commission, Inter 
state Commerce Cotes. Cable “Rayhud. 


U. 
O. Court of A: peals, D. O. Su e 
‘ y Depart 


BANKERS TRUST 
COMPANY 


Acts as Trustee and 
Agent for Persons and 
Corporations. 







WASHINGTON, D. C 


nl 
aiat 
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Consolidated Gas Electric Light & Power Co. 


OF BALTIMORE 
Convertible 5% Notes, due 1921 
Price at Market—about 106 & Int. 
Convertible into common stock at 110 after31918. 
Stock selling about 125-127—paying 7%, earning 15%. 


Circular on application. 


COLSTON, BOYCE & CO. 


BALTIMORE, Md. 
Long distance telephone, Saint Paul 965, 966. 


























Rotices 














To prevent any possible confusion of this firm 
with one which has recently been the subject of 
newspaper notoriety, we wish to state that we have 
no connection of any character, personal, business 
or otherwise, with such other firm, or any members 
thereof. 


H. F. BACHMAN & CO. 
1512 CHESTNUT ST., PHILADELPHIA 


Members of 
New York Stock Exchange Chicago Board of Trade 
Philadelphia Stock Exchange New York Produce Exchange 
New York Cotton Exchange 


Established 1886. 














——————=—— 








WE ANNOUNCE the removal of our offices to 


TWO WALL STREET 


Kindly note change of our telephone 
number to Rector 6730. 


HOLMES, BULKLEY & WARDROP 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


NEW YORK Direct Private Wire PITTSBURGH 





























Ganted 











Bond Salesman Wanted 


Prominent international bankers desire experienced bond 
salesman for New York City. State fully experience 
and salary expected. Replies strictly confidential. 


Address “Bond Salesman” P. 0. Box 822, N.Y. City 























—— 


Financial 


ALE OF tN & ARROWROC 
Ss MEROAD SRR ROCK 


DEPARTMENT OF THE INTERIOR, 
Washington, D. C., December 5, 1916. 

In pursuance of an Act of Congress entitled 
“‘An Act to authorize the Secretary of the Interior 
to cause to be appraised and to a the Boise & 
Arrowrock Railroad, and for other purposes,’ 
i aphe August il, 1916 (Ch. 318, 39 Stat., 

), notice is hereby given that the property de- 
— bed below will be sold at not less than its 
raised value, at public auction to the highest 
» bidd der, at the office of the Project Manager, 
. Reclamation Service, City of Boise, Idaho, 
= 2 o'clock P. M., January 10, 1917, to-wit: # 
EM 1. That part of the Boise & Arrowrock 
Reitreed extending from its junction with the 
Oregon Short Line Railroad at Barberton, Idaho, 
to its junction with the Intermountain Railway 
near the mouth of Moore’s Creek, Idaho, a dis- 
tance of approximately 11.75 miles, being all the 
right, title and interest of the United States in and 
to the right of way and all structures thereon; sub- 
ject, however, to two certain contracts, one with 
the Oregon Short Line Railroad Company, dated 
November 16, 1915, and one with the Barber 
Lumber Company, dated May 2, 1911, copies of 
which contracts will be furnished upon request. 
Angee. for $99,190.00. 
.. The track material now ee that 
yess of the right of way of the Boise & Arrowrock 
ailroad extending from the above mentioned 
junction point with the Intermountain Railway 
to the Arrowrock Dgm, Idaho, a distance of a 
proximately 5.25 miles. Ap raised for $17,793. "00 

ITEM The right, title and interest of the 
United States in and to the right of way for approx- 
exeludt 5.25 miles referred to under ‘“‘Item 2," 
exclud a all structures thereon. Appraised for 





eat <. Two locomotives, appraised at 
$1,000.00 each; one combined passenger and bag- 
gage car, a ppraised at $750.00; one passenger 
coach appraised at $500.00; two flat cars appraised 
at $100 each; twenty-six gondola dump cars 
appraised at $250.00 each. All rolling stock 
standard gauge. 

Each of the above-mentioned items will Py of- 
fered for sale separately. Item No. 2 and Item 

3 will be offered together first and if not ——= 

arr ‘will be offered aratel The rolling stock 
mentioned in Item No. 4 will be offered in Parts. 
Each successful bidder will be required to deposit, 
at the time of accepting the bid, a pos check 
or Sor York draft payable = Special Fisca 
U. 8. Reclamation vice, Boise » Sout, Ee for t o% 
of the appraised value of the property stru 
to him. Upon approval of bid and pa oa ont 
the full purchase price, the Secretary of the In- 
terior will transfer, by appropriate ne hy mread 
all ew | right, title and interest of the United Sta: 
in and to the perty so sold. The entire sale 
is subject to the approval a the 
Interior end to his right to reject any or all bids, 
In case of the rejection of -, bid the proceeds o' 


ne Chest at Gente Gapaees y the b ree ili be 
returned to 


to him a 
ALEXANDER T. VOGELSANG, 
Acting Secretary of the Interior. 


GAME PRESERVE FOR LEASE 


Eight Thousand acre tract in upland, 
wood section of Central Mississippi. 
Seven miles from County Site, Five Thousand 
Population. OnI.C. Main Line R.R. Mod- 
ern gravel Highway to center of property. 
Quail Plentiful, protected Twenty Years, 
property ideal for cattle. Section tick free. 
Owner will lease for Twenty Years. For de- 
scription, &c., Write to 


A. P. CAMERON, 
Canton, Mississippi 








CHMIDT &(JALLATIN 
Members of the 
Mew York Stock Exchange 


11] Broadway 
New York 














H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








Liquidation 


NOTICE. 
The National Bank of Walden, Joonted at Wal- 
om, 5 in fhe State of New York, is closing up its 


te, Sacnorate gsisgepe 
png of 5 Aes on the 25th day November 
iis - All note holders and others, creditors of 
aS Assoieles are therefore erefore hereby notified to 
tthe notes and ‘other claims against the 


tion for 
DEMAREST, Cashier. 





Dated November 27, 1916. 




















Principal and semi-annual interest, Janu- 
ary Ist and July ist, payable in New York 





R.M. GRANT &CO. 


BOSTON 
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Behe Toledo, St. Louis and Western Railroad Co. 
$269,000 Stockholders’ Protective Committee 


CITY OF HALIFAX 


5% Gold Bonds 


Due January 1, 1951 


Halifax is the capital of 
the Province of Nova Scotia 
and the most important 
Canadian port on the Atlanite 
Ocean. 


Price 100 and interest 


Circular on application 





31 NASSAU ST., NEW YORK 
CHICAGO 








securities. 


that’s worth while. 


BONDS & STOCKS 


BY 


ROGER W. BABSON 


A remarkable book now in its third 
edition covering clearly and non- 
technically all classes of investment 


An Xmas gift in red leather at $2.00 


Address Dept. FC-10 


George W. Adams, 6 Congress St., 
Boston, Massachusetts. 











The War 
and the Market. 


Anticipation and enjoyment of war 
profits constituted the motive power 
which started the rise in the stock market. 


How will the market anticipate peace? 
What are the reconstruction profits prob- 
able from peace? 


We have endeavored to answer those 
and other questions in a graphic chart 
with an explanation. 


Send for Bulletin S-45 ‘‘A Long Look Ahead” 


John Muir & (0 


SPECIALISTS IN 


Odd Lots 


MAIN OFFICE, 61 BROADWAY, N. Y. 
Members New York Stock Exchange 





To the Holders of the Preferred and Common Stock 


More than eighty-five per cent of the outstanding 
stock of said Company (both Preferred and Common) 
has up to the present time been deposited with this 
Committee. 














Holders of the Preferred and Common stock who have not already 
deposited their stock with the EMPIRE TRUST COMPANY, 120 
Broadway, New York City, under the Committee’s Deposit Agree- 
ment, dated December 15th, 1914, may make such deposit up to and 
including January 9th, 1917, without penalty. 


After JANUARY 9TH, 1917, no deposits of either Preferred or 
Common stock will be accepted except upon the payment of TWO 
DOLLARS PER SHARE for each share, and upon such other terms 
as the Committee may determine, with the right upon the part of the 
Committee to refuse to accept any deposits of either Preferred or 
Common stock after JANUARY 9TH, 1917. 


Dated, New York, December 9, 1916. 


TRACY, CHAPMAN & WELLES, Toledo, O. JULES S. BACHE. Soriyman. 
WOLLMAN & WOLLMAN, New York, EES S. CRANDELL, 
| Counsel. MUND G. HAMERSLY, 
E.P. GOETZ, Secretary, COLGATE HOYT, 
42 Broadway, New York. WALTER C. TAYLOR, 
Protective Committee. 





























$50,000 Bristol, Tenn., 5% W. W., 1933 to 1937 
75,000 Holmes Co., Miss., 514% S. D., 1928 to 1941 
50,000 Kenova, W. Va., 5% Sewer, 1945 op. 1925 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 




















Exempt from Federal Income Tax 
$596,000 


Bergen County, N. J. 444% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE, 
‘PRICE ON APPLICATION 
Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 























Legal Investment for 
New York and New England Savings Banks 


$ 100,000 


Illinois Central Railroad 


First and Refunding Mortgage Gold 4s 
November 1955 


Price 91% & interest, to yield about 4.45% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 
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Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 


STATEMENT—At the Close of Business on the 29th day of November, 1916 


Loans on Collaterals...........-........----. SeeRee Gn) WE ee te ee ew 4 

TRUS ROOM VARIO non on i ewe cc ew piwsesnne 10,051,525 76 oaume in Trust R. ae 9 4 
Cash in Company’s Vaults............-----.-. Eben Oe | sen es eee ee ee eee ee : J 

Cash on D Sy ch aaa e aap angela debe 1'496.760 18 | Life Insurance Fund-.-..-....-.-.-.-.-------- 360,909 42 
Accrued Interest, Rents, Suspense Acc’t, &c.__- 13-983: 698 16 | Annuity Fund ...................-.-.-2-.-<-0 2,441,833 29 
Bonds and Stocks tMarket SU nab a widhate dee ie 17,788,890 17 | Interest Due Depositors, Taxes, &c_.......-.-- 1,128,023 75 


Qharles ; G. E. Seempees 
Proderic wet Stevens 
t Fish 


Henry A. ©. Taylor 
Columbus O’D. Iselin 


HENRY PARISh. JR., 1st Vice-Pres. 


ZEGER w.Vv 1ELM, 2n. 
. M. B. HOPKINS, 3rd 


Grants Annuities. 
Property as Agent for the owners. 
payable after ten days’ notice. 








ASSETS 


$1,976,914 19 
4,051,365 71 | § 





$42,041,038 17 


HENRY PARISH, Chairman of the Board 


TRUSTEES 
W. Emlen Roosevelt Paul Tuckerman 
Joseph H. Choate Walter Kerr 


Gnessee 1. D. + om 


Gleveland i avi. Dodge Alfred E. Marling 
Lincoln Cromwell Moses Taylor 


WALTER KERR, President 


IRVING L. ROE, Secretary 
J. LOUIS van ZELM, Asst. Secy. 


Howard Townsend 
Eugene Delano 


2nd Vice-Pres. 
Vice-Pres. 


CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


82 WALL ST., NEW YORK 


Accepts Trusts created by will or otherwise. 


lus Fund and Undivided Profits (Market 


Allows interest on deposites 
Legal Depository for Execu- 
tors, Trustees and Money in Suit. 


Manages 


LIABILITIES 
$1,000,000 00 





$42,041,038 17 


Frank 8. Witherbee 


William M. Cruikshank 
Stephen P. Nash 


JOHN O. VEDDER, Asst. Secy. 
ALGERNON J. PURDY, Asst. Secy. 
WILLIAM B. AUSTIN, Asst. Secy. 











= 














The Fifth Avenue Bank 


OF NEW YORK 


530 Fifth Avenue corner 44th Street 


Statement at the Close of Business Nov. 29, 1916. 
(Latest Report to Banking Department) 


RESOURCES. 
Discounts and time loans-_---- 


Notes and Bonds of the City of 


New Y 


house and lot__._.--- 


A. S. FRISSELL, Chairman of the Board 
40 East 68th Street 
THOMAS S. VAN VOLKENSURGH, of 

P. VanVolkenburgh & Co., 17 Battery Place 


JOHN D. CRIMMINS, 


bed “ys he H. PORTER, of J. 


B. gi FANCHER, Vice-President 


HENRY R. ICKELHEIMER, 
bach, Ickelheimer & Co., 49 


HOWARD C. SMITH, of "Hathaway, Smith, 


Folds & Co., 45 Wail Street 


B. H. FANCHER 
Vice-President 


WM. C. MURPHY 
Asst. Cashier 








LIABILITIES. 
Ree ket ar ee 1 NE, ..... oc onacdncunassocnd $100,000 00 
Surplus and earnings---..-.-- 2,273,865 72 
Te 500 00 | Deposits -..-.-......------. 19,500,609 29 
1,000 00 Cashier’ A SS See 85,591 23 
427.670 59 | Reserved for taxes and contin 
066 CR ais ic oe dacs achalasia eo advan canoe 366,332 40 
2,230,952 50 
7,140 
1,063,678 74 
985,159 80 
480,012 57 
3,775,500 00 
$22,326,398 64 $22,326,398 64 
DIRECTORS 


CORNELIUS N. BLISS, Jr., of Bliss, Fab- 
yan & Co., 32 Thomas Street 


ALFRED E. MARLING, of Horace S. Ely & 
Co., 21 Liberty Street 


THEO. HETZLER, President 


ROLLAND G. MONROE, of Monroe, Paris 
& Co., 452 Fifth Avenue 
T. FRANK MANVILLE, President H. W. 


Johns-Manville Co., Madison Avenue and 
41st Street 


A. S. FRISSELL 
Chairman of the Board 
THEO. HETZLER 
President 


P. Morgan 


of Heidel- 
Wall Street 


WM. &- Basan 
Cashier 
ERNEST FOLEY 
Asst. Cashier 








Ganted 





Ee 





To The “Outside” Man 








A well-known New York bank de- 
sires an outside representative to call 
upon its out-of-town customers and 
friends. 

Kindly state experience and give 
references in reply, which will be 
treated confidentially. 


Address, W. A. L. 


care of Com. & Fin. Chronicle, 
90 Pine St., N.Y. 




















December Issue 


Financial Comment and Quotation Bulletin 
will be mailed upon application 


Chas. H. Jones & Co. 


Municipal, Railroad, Corporation Bonds 
20 Broad Street, NEW YORK 
’Phone9140 Rector. Cable Address: ‘‘Orientment’’ 























A large Banking House desires 
to purchase a well-protected in- 
dustrial preferred stock, note or 

| bond issue, or a property itself: 
or a public utility bond issue. 

| Note issue or property; such pur- 
chase to amount to not less than 
$1,000,000. Correspondence 
treated in confidence. Address 
F. O. March, 71 Broadway, New 
York City. 











MAN THOROUGHLY EXPERIENCED IN 
INVESTMENT BUSINESS DESIRES’ EN- 
GAGEMENT TO ORGANIZE AND MANAGE 
BOND DEPARTMENT ON PROFIT PAR- 
TICIPATING BASIS. ADDRESS, “A. B. C.,” 
CARE COMMERCIAL AND _ FINANCIAL 
CHRONICLE, P. O. BOX 8, WALL ST.,N. Y. 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 











Investment Securities 
New Yerk 


61 Broadway 
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= as 
Sinanctal 
Sinclair Oil and Refining Co tion 
Comparative Consolidated Balance Sheet as of October 31, 1916, Covering Operations from 
May Ist to October 31st, inclusive 
ASSETS 

May 1, 1916. ——Oct. 31, 1916 Increase 
REAL ESTATE, OIL AND GAS LEASES, OIL 
WELLS AND EQUIPMENT, PIPE LINES, RE- 
FINERIES AND INVESTMENTS IN OTHER 
COMPANIES AT APPRAISED VALUE MAY 1, 
1916, AND ADDITIONS SINCE. ...-.-------- $47 ,002,049 19 $53,831,727 46 $6,829,678 27 
SINKING FUND CASH....._.._____---------- 400,000 00 400,000 00 
CURRENT ASSETS : 
CAE catenin Sab ee en kaide eae @ $860,028 92 $3,273,786 49 
Notes and ae Receivable, 
pe eee 1,143,222 42 1,655,137 08 
Inventories of ‘Orude Oil & Products. 2 198, 421 62 3,935,437 94 
$4,482,672 96 $8, =: 361 51 
Due from Affiliated Companies- --.-- 241,571 37 None 
—————- 4,724,244 33 8,864,361 51 4,140,117 18 
ERPs AD. 2 oo mw anedds ckawdewiekes 62,929 45 209,975 60 147,046 15 a 
$51,789,222 97 $63,306,064 57 $11,516,841 60 
LIABILITIES 
CAPITAL STOCK : 
Authorized (without par value)_.1,000,000 shares 1,000,000 shares 
ME sitisteieeteneenn Siti sail ciael > tai ea eit 883,637 shares 987,235 shares 
Less : Deposited with Central 
Trust Co. for exchange 
for 10-Year Bonds_______- 363,637 shares 363,637 shares 
520,000 shares 623,598 shares 
VALUE OF SHAREHOLDER’S EQUITY EX- 
CLUSIVE OF SURPLUS, REPRESENTED 
Se A ae POR ARO NEES Sac ean os dein akin ee wshww owe $34,565,200 00 $38,317,780 00 
SURPLUS : 
Net Income as per Consolidated Income Account- $4,606,984 92 
pS NE ES ae aS he Eee, Pe 1,429,497 50 3,177,487 42 
scar VALUE OF SH AREROLD ES. . Pours Y $34,565,200 00 $41,495,267 42 $6,930,067 42 
RST MORTGAGE 10-YEA CON 
Ri: GOLD pay tig B ATED MAY a 4 SOT: 
uthorized $20,000,000)...........-.--_1____- 16,000,000 00 15,620,000 00 380,000 00 (Decrase) 
RCHASE MONEY OBLIGATIONS Se eer 1,200,000 00 1,200,090 00 
CURRENT LIABILITIES 
Notes and Accounts Payable__-___-_- $1,205,322 97 $3,784,257 70 
Taxes and General Interest Accrued_ 18,700 00 115,430 O1 
Div. declared, payable Nov. 15, 1916 779,497 50 
1,224,022 97 4,679,185 21 3.658. 162 24 . 
COTS | CAP EEUE EE Boe oko ckcbcancocunne 311,611 94 311,611 94 
$51,789,222 97 $63,306,064 57 $11,516,841 60 
CONSOLIDATED INCOME ACCOUNT for Six Months Ending October 31, 1916 
GROSS INCOME OF ALL PROPERTIES BEFORE PROVIDING FOR DE- 
PRECIATION, INTEREST ON BONDS, AND INTEREST ON NOTES AND 
ACCOUNTS Rian tapiamasipesile simp NaN aaliiapo setae eS apni $5,103,958 61 
INTEREST ON FIRST LIEN 10-YEAR 6% CONVERTIBLE GOLD BONDS._-- $478,407 12 
INTEREST ON NOTES AND ACCOUNTS PAYABLE.__________------------ 18,566 57 $496,973 69 
Div ipeDpe IN NS os 2 wo wa aee'on sews hm ad Sic ED ines aaa a ila $1,429,497 50 
et SEO as, a wks tn mo we i wigan ae eee dh RR Rett i BS 3,177,487 42 
NET INCOME FOR THE SIX MONTHS ACCRUING TO CORPORATION. -_-_ $4,606,984 92 $5,103,958 61 
Prepared by P. W. THIRTLE, Auditor. J. FLETCHER FARRELL, Treasurer 
Hotices Dibidends Dividends 
at a . ‘ -RUCH SLE $1 STEEL COMPANY OF AMERICA. 
TO THE HOLDERS OF 6 ELVE_YEA United Shoe Machine Cor oration CRUCIS burgh, Pa., November 16, 1916. 
SeNY RY TIBLS MP moRTG AG Sy NE ry p DIVIDEND NO. 50 .—A dividend 18 ‘One and 
tea. : ricalen UE JUNE 1,] ‘rhe Directors of this Corporation have de- | Three-Quarters Per Cont (134%) has been de- 


ty Gataanes Trustee under the mortgage 
the above described issued of 
nae. Soite int in the Dinking Fund the sum of One 
hundred thousand fifty five dollars and cighty 
five cents ($100, wi 85). applicable to the pur- 
chase of bonds of said ue, provided such 
Dp K. in its opinion now be made ad- 
van 
Sealed 4 of said bonds may be sent to the 
ofries of the undersigned, Trust Department, 
L ate now New York City, on or before 
th, 1916, at twelve o’clock noon. 

eo accepted must be delivered on December 
27th or secur a A furnished that day, if required, 
jena a - very 1 be made within ten days. The 
is reserved by the undersigned to reject 

any * in all offers. 


COLUMBIA TRUST COMPANY, Trustee. 
By GEORGE E. WARREN, Vice-President, 
Dated, New York, December llth, 1916. 





TENNESSEE COAL, IRON &' AILROAD co. 
tice is hereby given that t chase Money 


an "ion rovement Mortgage wt Gold Bonds, 
Birmingham Division (Pratt Coal & Iron Com: 


Purchase) and the Consolidated Mortgage 
it Gold Bonds, Tennessee Division, both dated 
ary ist, 7, tall due and are payable Janu- 


lst, 1 
ary, ist 1917, pe will be paid at the office of the 
on ‘Trust ‘C Comes New York, 80 Broad- 
way in accordan th the terms of the respec- 


dated January Ist, 1887. 
tRHOM KS MURRAY. Assistant Secretary. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











clared a quarterly dividend of 144% (37}éc. per 
chare) on the Preferred capital stock, and a 
dividend of 2% (50c. per share) on the Common 
capital stock, both payable January 5th, 1917, 
to stockholders of record at the close of business 
December 19th, 1916. 

L. A. COOLIDGE, Treasurer. 





THE ELECTRICS Sooner BATTERY 


Allegheny Avenue and 19th Street. 
ila., December 6th, 1916. 
The Directors have declared a Oo idend of 
one per cent (1%) from the net earnings of the 
Company on hoth Common and Preferred Stocks, 
payable January 2d, 1917, to stockholders of 
record at the close , & business on December 18th, 
1916. Checks will be 
WALTER G. ER DERSON, Treasurer. 


clared on the Preferred Stock of this Company: 
and an additional Peay of One and 

Quarter Per Cent (14%) a ie deferred oni 
dends on the Preferred St been declared, 
both payable December 1 1916, to stockholders 
wf record December 7, 1916. ‘Checks will be 


mailed. 
GEO. A. TURVILLE, 
Treasurer and 8 





HOMESTAKE a MINING a COMPANY. 


DIVIDENDS NOS. 507 ap 508. 
The Board of Directors has to-day declared 
a mentaly dividend of Sse ive soon (65c) 
share, and, out of sur eurgeas an extra 
ivigend s one dollar ($1.00) per ng hy on the 


Capital Stock of this Com y, payable "Decem- 
26th 016, to stockholders of record at the 
close ot k business December 


20, 1916. 
Coanaiahs ecks will be nd Disbu the Columble Trust 
en 
se RED CLARK, Secretary. 





KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of 14% per cent on the 
Six Per Cent Preferred Stock of this Com ony 
has been declared, payable January 2, 191 
stockholders of at the close of oat Th 
December 16, 1916. 

F. A. SEAMAN, Secretary. 

New York, December 5, 1916. 





GENE BAL S CHEMICAL COMPANY, 

ew York, Nov. 17, 1916 
The preteen Ad “this day declared out of 
the yout of 1916 an extra dividend of five per 
cent ( oy) and a special dividend of fifteen per 
cent (1 ) upon the Common Stock of the Com- 


pan payable on and after February 1, 1917, 
MB an bs qencextenaes %. pecere at the close 
of busines; D: ber 30, 


LANCASTER MORGAN, Treasurer. 





AMERICAN CAN COMPANY. 
A quarterly dividend of one and three-quarters 
cent has been declared upon the ary 2nd, 
tock of this Company sane le ni the. close 
1917, to Stockholders of record at the 
business December 15th, 1916. 
will remain open. Cheeks ica 
B. H. bay ol 
Secretary & Treasurer. 


CONSUMERS ELEC, Silony & ‘POWER CC co. 


EA 


business December 9, 1916 
on January 1,1917. Checks 


"J. A. McKENNA, Treasurer. 
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Dated June 1, 1911 


REILLY, BROCK & COMPANY 
306 Chestnut Street 
Philadelphia 


$1,556,000 


Knoxville Railway & Light Company 


Refunding and Extension Mortgage 5% Gold Bonds 


NORMAL FEDERAL INCOME TAX PAID BY COMPANY 
TAX REFUND IN 


Net Earnings over twice all bond interest 


Price 9234 and interest, to net 514 per cent 


PENNSYLVANIA 


BERTRON, GRISCOM & CO. 
Land Title Building 
Philadelphia 


Due June 1, 1946 














Dividends 


Dividends 


Dividends 





THE MUTUAL BANK 
49-51 West 33d Street, New 
ne By 
The Board of Directors has this aay 
‘@ semi-annual dividend of Seven Per Cent 
ether with an extra dividend of Six Per 
%) on the capital stock of this bank 


4 2d 


HUGH N. KIRKLAND, 


General Baking Company 


Preferred | Stork | Dividend No. 20. 


or’ ecember 14, 1916. 
A dividend of One ‘cent (1 %) on on’ the paid’ on 
ferred Stock of ar ee on 
January 1, 1917 ders of gk 
the close of a ng Pecmber 16, 1916. 
EO. E. FAWCETT, 
Treasurer. 





SLOSS SHEFFIELD PRE. & IRON 
COMPA 


piedeaiaes. Ala. 
The Board of Directors has dec mas | a quarterly 
dividend of One and Three- er Cent 
(13% a) on the Preferred Stock out ore the earnings 
mye te January 2, 1917, at the office of Central 
Thrust Dompasy of New York, wi without the goane 
of books, stockholders of record at 3 P 
December 18, 1916. 
L. MORRIS. Secretary & Treasurer. 
New York: December 8, 1916. 





CAROLINA POWER & LIGHT CO. 

PREFERRED STOCK DIVIDEND NO. a 

The Board of Directors of this Com mgny pes 
declared the regular quarterly dividen One 
nd three-quarters (134%) per cent on the Pre- 
erred Stock of the Company, payable January 2 
917, to stockholders of record at the close 0 
usiness Decne 16, 


1916. 
SUMMERSON. Treasurer. 





CAI OLINA POWER & LIGHT CO. 
ON STOCK DIVIDEND. 

The i of Directors of this Company has 
declared a dividend of One-Half of One Per Cent 
on the Common stock of the Company, Ly ape 
February 1, 1917, to mort of record at the 
close of business January 16, 1917. 

E. SUMMERSON. Treasurer. 





Office of the United Gas Improvement Co. 
W. Co Raw FE nd Arch St 


rner B treets, 

adelphia, Dec. 13, 1916: 

The Directors a... this day declared a quar- 
terly dividend of ewe per cent ($1 00 per share) 


payable Jan. 15, 17, tos AS dye} of record 
at the close of RSS Dec. 30, 1916. Checks 
will be mailed. 


I. W. Morris. Treasurer. 


_ Manhattan Electrical Supply Co. 


Board of Directors of the Manhattan 
Blaciical Supply Co. have declared a Guesterty 
dividend of one and per 
pie ENS t (1% %) ng one an 

per cen on 
stock a yable jam 
stock of record 
December 20, sou, ed %. - 3, 1917. 
ES WHT! MORE, ° 





e second 
ve 917, to | ferred 
Books close | 2 





KOLB BAKERY COMPANY 


Preferred Stock Dividend No, a | 
ew York, December 1916. 
A dividend bs "One and Cone Per 
cent a4 %) on the Preferred Stock of iy Com- 
be paid paid on January 1, 1917, 
ers of record at the close of business’ 





16, 1916. 
W. E. GAMBLE, 
Treasurer. 
THE. PIERCE-ARROW MOTOR CAR CO. 
has been declared by the Board of 


pienas. = _ ae aared Stock of this Company 
for the period from December 6th, 1916 (the date 
of issue of Preferred Stock), to and including 
December 3lst, 1916, at the rate of 8% per 
annum, payable January 2d, 1917, to stockhold- 
ers of sooare at the close of business December 


20th, 
WALTER C. WRYE, Treasurer. 


Utah Power & Light Company . 
Preferred Stock Dividend 
The Board of ectors of the Utah Power 
& Light Com %. has declared the regular 
quarterly dividend of one and _ three-quarters 
~ cent (134%) on the Preferred Stock of the 
iompany, payable January 2, 1917, to stock- 
holders of record at the close of business December 


16, 1916 
E. P. SUMMERSON, Treasurer. 








Yadkin River Power Company 
Proterred Stock Dividend No. 8. 
Bo Directors of this Company has 
declared the Soouler quarterly dividend of one 
and three-fourths per cent (134%) on the Pre- 


ferred Stock of the DON - . January 
2, 1917, to stockholders of at the close 
of business Pecember 16, 1 


916. 
SUMME RSON, Treasurer. 





Ashville Power and Light Company 
Preferred L Stock Divigend No. 19. 


The this 
declared the he regular quartexty dividend 3 ie = 
and three-f per cent (1% %) on pe ee 


Stock of the Someeny. able Peg Hk 
1917, to stockhold f record at 


December i 16, 
«a SUMMERSON, Treasurer. 


ot b 








~~ UNITED DYEWOOD, CORPO RATION. 
ew York 91 
PREFERRED CAPITALS Srock 
A dividend of One and One-Sixth 


cent 
(1 16%) on the Preferred Stock = pea 
(be at the ¥ of sev Bi6 th 
iat a annum from N ovessber 1s Ist, 1916 Ge 
te of issue) to paseupes } 1916), 
day been declared, payable January 1o17" te i 
ame megs MS at the close of busin 


ts Sete 14, 1916. The. ‘Transfer 
oe a not be closed. Checks will be mailed 


by the New Yor! Doarenr. of New York. 
DEWITT CLINTON S, Treasurer. 


ALLIS-CHALMERS MANUFACTURE ING CO. 


16. 
The Board of Directors has yr val y 
of One and One-Half Per Cent for ae Ky i. 
December 31, 1916, and One and aOne-Half Per 
Cent on account accumulated divideads on the 





Preferred stock of this ue commend »  povetie Jam. Janu- 
ary 15, 1917, to Preferred 

at the close of business December 30, Rit 
Checks for such dividends will be mailed the 
holders of voting trust certificates for BB. 
stock of record December 30, 1916. er 
books will not be closed 


L. F. BOWER, Secretary. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 70 

dividend of Two Per Cent (Two 
dollars per s ee on the ig of this 
pan any has been declared, able on Janu- 
5, 1917, to > stockhal fae of record at the 

cee of business December 23, 1916. 
The transfer books do not close in connec- 
tion with this dividend declaration. 


JOHN W. DAMON, Treasurer. 


NIPE BAY COMPANY 


A dividend of Two Per Cent (two dollars per 
share) on the Common stock of this Company 
has been declared, payable January 15th, 1917, 

to stockholders of record at the close of business 
aa 23, 1916. 

The transfer books do not close in connection 
with this dividend declaration. 

JOHN W. DAMON, Treasurer. 


SUBMA ING POAT CORPORATION. 


» December 13th, 1916. 
at any Nividoodt of one and one-half 





A quarterl 








HENRY R. CARSE, President. 





DEG. 16 1916.) 
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Common Stock 


customers daily. 
istence for 47 years. 


ments. 


135 BROADWAY 





Seven Per Cent (7%) Cumulative Preferred Stock 


$500,000 


SUPPLEE MILK COMPANY 


(A Pennsylvania Corporation) 


Seven Per Cent (7%) Cumulative Preferred Stock 


Par Value $100 Per Share 


Callable in Whole or Part at 107% and Accrued Dividends. 
MUTUAL TRUST CO., PHILADELPHIA, REGISTRAR. 


CAPITALIZATION 





Extracts from Letter of Mr. C. Henderson Supplee, President of the Company : 
The Supplee Milk Company is the largest retail milk company in Philadelphia, supplying about 75 ,000 
Its predecessor company, the Supplee Alderney Dairy, has been in continuous ex- 
It has taken the highest awards for purity of product. 
The net value of real estate, buildings, equipment and other tangible assets has been appraised at over 
$1,000,000, without including any valuation for milk routes and other intangibles, which, in my opinion, 
have a value in liquidation of more than $500,000 additional. 
No further mortgage, bond or prior lien may be issued, or may the issue of preferred stock be increased 
except to provide for additions, extensions and improvements, at not exceeding 85% of the actual cost, 
and without consent of at least two-thirds of the preferred stock then outstanding. 
An annual Sinking Fund of 2% of the amount of Preferred Stock outstanding to be used to retire stock 
at 107 % and accrued dividend per share, unless purchaseable at a lower rate. 
The by-laws of the Company provide that the holders of the Preferred Stock shall receive out of the net 
earnings of the Company preferential cumulative dividends at the rate of 7% per annum, payable quar- 
terly on the first days of March, June, September and December. 
The accounts of the corporation have been audited by Messrs. Barrow, Wade, Guthrie & Company, 
Chartered Accountants, the property appraised by the American Appraisal Company, and all legalities 
connected herewith passed upon by Messrs. Morgan, Lewis & Bockius of Philadelphia, Pa 
The net earnings of the Company have averaged, for the past three years, four times dividend require- 
Current earnings are at the rate of over six times preferred dividend charges. 





Special Descriptive Circular on Request. 





Price 9812 and Accrued Dividends 


H. A. KAHLER & COMPANY 





INVESTMENT SECURITIES 
Telephone : 7251-7252 Cortlandt 


The information contained in this circular was obtained from official reportsjor other sources which we believe to be 
trustworthy and while we do not guarantee its accuracy, we 


“§ a ee oe $1,500,000 


we believe it to be correct and authentic. 


Authorized Outstanding 
$500,000 
1,500,000 1,000,000 


NEW YORK, N. Y. 

















————_—_ —______ 
Dividends Dividends Dividends 
E. W. BLISS COMPANY NEW YORK STATE RAILWAYS. December 11, 1916. 
Borough of Brooklyn. New York: o16. ie ype tral Terminal crminal, NY. Deo. 13! 1916 The Board of Directors of the 
he Board of Directors of this Company, has PER ‘CENT. 7 nie 4 eye ELMIRA WATER, LIGHT & RAILROAD CO. 
this day declared a di of TWO | this Com payable Jan Elnira, N. Y 
per cent (2%) on the Stock of the Com- 2nd, 191}, to sto stockholders of record at the close 


Sony id from the accumulated net earn- 
ba the ‘oy S| on Receeet 23rd next, to 


of record on ‘the 
hy the Company B the close of business 
December 15th next. Transfer books will be 
closed December 168h to 23d, both dates inclusive. 
OWARD C. SEARAN: 
Secretary & Treasurer 








E. W. BLISS COMPANY 
Borough of Brooklyn, New York. 
December 11, 1916. 
The Board of Directors of this Com ‘of one a has 
this day declared a quarter] 
one-quarter per cent (14% 
dend of one hundred “cent (100%) on — 
Common stock of the mapengy to be paid from 
the accumulated net aa the Company on 
December 23d next, to holders of the Common 
Stock of record on the books of the eo ee at 
the close of ey December 15th, next. 
Traasfer books will be closed December 16th to 
23rd, both dates neneve. 
OWARD C. SEAMAN, 
etary & Treasurer. 


AMERICAN POWER & LIGHT %. 
71B va New York, N. Y. 
PRSvanase ATOGK IVIDEND " NO. 29 
wry & Stesiens, of 14% on the 
rod "Stock ‘of American Power, & Light 
Company weferved stockholders of record at the 
ess soeceneeee 22, 1916. 
M. . ARNING, Treasurer. 
INTERNATIONAL eAARVESTER COMPANY 


Guasey dividend, No. 28, of $1 25 per share 
able Jan 400,000 shares 0 of Common Stock, pay- 
le January 15, 1917, has been declared to s 
ers of record at the close of business Decem- 
a 33, 191 
G. A. RANNEY, 


/) and an extra 





close of at 








AMERICAN GAS & ELECTRIC SORRANY. 


PREFERRED STOCK DIVI 
New York, D 


) on the issued and 


me be prea 


aie Stock of American 

a a beep Coes 

ary 1, 1917, to ers of record on the books 
SPs Sales at the close of business Jamiary 


FRANK B. BALL, Treasurer. 





f business on December 22nd 16. 
MILTON 8. BARGER 


HAVERHILL GAS LIGHT COMPANY 


Haverhill, Massachusetts 
DIVIDEND NO. 84. 

A quarterly dividend of $1 12% per share, 

being at the rate of 9% has been 
declared on the capital stock of Haverhill Gas 





Light Company, yable January 2, 1917, to 
stockholders record at the close of business 
December 16 oT 


ONE & WEBSTER, 
ransfer Agents. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and Port Arthur, Texas. 


PREFERRED DIVIDEND NO. 10 
COMMON DIVIDEND NO. 2 


A semi-annual dividend of $3 per share on the 
Preferred capital stock and a semi-annual divi- 
dend of $2 per share on the Common ca 4 
stock of Eastern Texas Electric Sompeey 

declared, poe payee goneery 2 ‘7, 





Beockholders of ere at the close of Calis 
December 20, 1916. 
STONE & WEBSTER, 
Transfer Agents. 





AMERICAN GAS & ELECTRIC iC COMPANY. 
OMMON STOCK DIVI 


New York, fie datg a” i910, 
egular gsearves dividend of Two and One- 
alt per cen 4%) & on the 1k 5 and outstand- 
ing wg ee — American Gas & 
Etoctsie © ompenm bas for the quar- 


ew 

ending December 31, 1916 able January 2, 
iour, to stockholders of record bn-the books of the 
Cosapany at the close of business December 18, 


1916. 
FRANK B. BALL, Treasurer. 


ICAN GAS & pLectRic COnPADY- 
RA tabbed COMMO L Nef 


ew York, iedsiober 
An extra dividend of of twor ‘Per Cent oh ate on the 
issued and cuesensing COMMON Capital 
of American Gas & hatete Com; 
declared 





ARES 


out of the surplus net pene 
Company, payable in Common Stock Jan 2, 
1917, to of record on the books of the 
Company at the close of December 18, 


1916 


FRANK B. BALL, Treasurer. 





has declared a dividend of one and three-quarters 
per cent (134%) on the Seven Per Centum Cumu- 
lative First Preferred Stock of this Company, 


and a dividend of one and one-quarter per cent 


(1%%) on the Five Per Centum Cumulative 
Second Preferred Stock of this Company, payable 
December 31, 1916, to stockholders of record 
December 15, 1916. 

C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of one and three-quarters per cent on 
the Seven Per Centum Cumulative First Pre- 
ferred Stock of the Company, payable on Decem- 
ber 31, 1916, notice is hereby given that upon 
receipt of such dividend the Voting Trustees 
will pay to the respective holders of the stock 
trust certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of one and three-quarters 
per cent, such payment to be made on December 
31, 1916, to stockholders of record as of the 
close of business on December 15, 1916. 

Checks will be mailed by the Industrial Trust 
Company of Providence, R. I., the agent of 
the Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. T., Dec. 11, 1916. 


THE NEW YORK * York, es saber 15, 1916.” * 


A Dividend of One Dollar ber 13.1916. 
cents ($1 25) share on the Capital Stock of this 
—_- baa been eclared payable F 1, 

office of the 


been | of retord at the close of busin ae 
For the purnene — a eth 
Sunuary 24, 1017, the stock eransfer books will be 


closed a 
at OAL 





ny Jae iia ROSSITER, Treasurer. 
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MERRITT OIL CORPORATION 


CAPITAL STOCK 


AUTHORIZED 
$6,000,000 $10.00 


From a letter signed by K. O. Schuyler, President of the Oorporation, under date of 
December 5th, 1916, we summarize as follows: 


OUTSTANDING STOCK: There is outstanding $3,750,000 
balance being in the Company’s treasury. 


PROPERTIES: The Company owns leases on acreage in the heart of the Big Muddy 
field of Wyoming, as follows: An undivided one-half interest with the Ohio Oil Company 
in a 500-acre tract, which is the equivalent of 250 acres owned by the Merritt Oil Corpora- 
tion; All of 250 acres adjoining said 500 acres on the South; All of 280 acres adjoining said 
tract on the North; An undivided 25 per cent. in about 3,000 acres adjoining the 500-acre 
tract on the West and continuing through the central part of the Dome, this interest being 
equivalent to 750 acres. In addition, the company has acreage: on the edges of the field, 
and is en:leavoring to secure additional acreage within the dome. 


RELATIONS WITH OTHER INTERESTS: The Midwest Refining Company, 
which is the predominant interest in the Wyoming fields, owns a substantial interest in the 
Merritt Oil Corporation. The Ohio Oil Company is interested in the property through own- 
ership of a one-half interest in a 500-acre tract. 


IMPORTANCE OF BIG MUDDY FIELD: The importance of the field in which 
the corporation’s holdings are located is illustrated by the activity of practically all of the 
large producing companies of the ccuntry in seeking to acquire holdings in the Big Muddy 
field since the Merritt Oil & Gas Company recently struck a well in the Wall Creek sand at 
a depth of 3,155 feet, considered to he good for 1,000 barrels a day. 

The Big Muddy field lies 18 miles east of Casper, Wyoming, the site of the Midwest 
Refining Company plant. The principal oil-bearing structure of: the field is a “dome” 
about 4 miles long and 1% to 2 miles wide, rivaling in extent the famous Salt Creek field, 
of Wyoming. The principal source of supply is the Wall Creek sand, which for thickness 
and degree of saturation, according to experts, is rivaled only by the Bartlesville sand, of 
Oklahoma. 


The Ohio Oil Company has paid $500,000 for a half-interest in the 500-acre tract in 
which the deep well is situated, and has also acquired other interests in the Big Muddy 
field. The Midwest Refining Company owns considerable holdings in the field. The Texag 
Company has acquired leases on 500 or 600 acres, and it is understood that the Carter Oil 
Company, and Prairie Oil & Gas Company (Standard Oil group); the Producers Oil Com- 
pany (Texas Company subsidiary), and Gypsy Oil Company (Gulf Oil Corporation) are 
seeking to acquire leases in the field. 


The Merritt Oil Corporation, its officers believe, will occupy the most favorable position 
in the field. 


PAR VALUE 


a pital Stock, the 


All statements herein are believcd to be accurate, having been obtained from official 
sources, but they are not guaranteed. 


A block of the above stock available for sale was immediately 
disposed of at $9 per share, and this advertisement appears only as 
a matter of record. 


CARL H. PFORZHEIMER & CO. 






































25 BROAD ST. "Phones 4860-1-2-3-4 Broad NEW YORK 
Diviveads Divisends Dividends 
mF. CS See: THE CHATHAN & PHENIX KAUFMANN DEPARTMENT 
BANGOR RAILWAY & ELECTRIC co. NATIONAL BANK STORES, 


Ma 
PREFERRED STOCK DIVIDEND NO. 21. 
e Board of 

a * ectri X 
quarterly dividend of One and Lg ene 
per cent (1%% %, . oir, the Preferred s pay- 
able January to stockholders of record 
at the close of business December 20th, 1916. 
Checks will be mailed. 
HOWARD CORNING, Treasurer. 
E. W. CLARE & CO., Bankers. 





Office of the 
COLUMBUS RY., POWE & ZGlT co. 
Preferred Stock, ries A 
vidend No. 
The Board of poecoenets of the Columbus Rail- 


way, Power & L ¥ 
uarterly Gvites of One and One-Half Per Cent 
joke 4%) upon th erred es A, of the 
BEDeny . senanie January 2nd, 1917, to stock- 
hones of record at the close of business ‘December 
15th, 1916. packs will be mailed. 
P. V. BURINGTON, Secretary. 


DULUTH EDISON ELECTRIC Co. 
ED copier quasi Givide nd of 136% 6 nthe | th 
e ar vidend o! on the 
Preferred Stock of the Duluth Ediso: n Electri 
Company has been declared for the anavees os 


f rm MI 30, 1916, payable January 2, 1917, 
to holders of record 0: f Peoferred Stock 


at the close 
of business pene Foy 19, 1916. 
©. E. VAN BERGEN, Secretary. 








of the City of New York 


A quarterly dividend of 3% upon the Capital 
Stock has this day been declared by the Board 
of Directors, payable free of tax January 1, 
1917, to 8 olders of record at the close of 
business Sesunber 19, 1916. Transfer books 
will be closed from the 20th instant to the [st 
proximo, both inclusive. 


o, 
B. L. HASKINS, V. P. & Cashier. 
New York, December 15, 1916. 


J. |. Case Threshing Machine Company 


incorporated.) -) 
Racine, W Dec 1916. 


Ar aren ae queptey early dividend » ‘One and 
T rs Per “ wba ) upon the out- 
standing PREFERRED STOOK oft Company 
has been declared, aie on Monday, January 
1, 1917, to the holders of Preferred Stock of record 
at 16” close of business Monday, December 11, 
an 
On January 2, 1917, the Voting Trustees for 
e holders of PREFERRED STOCK TRUST 
ORRTIFICATES will be prepared to distribute 
the above dividend when received by them among 
such holders entitled thereto whose names ap 
of record on th cir books at the close of bus! 
Monday, December 11, 1916. 
WM. F. SAWYER, Secretary. 








Preferred Dividend No. 16. 
Pittsburgh, Pa., December 13, 1916. 
The Directors have this day declared a Dividend 
of $1 75 per share on the Preferred Stock, pay- 
able January 2, 1917, to stockholders of record 
December 20, 1916. 
Cheques will be mailed. 


EDGAR J. KAUFMANN, Treasurer. 





UNION BAG & PAPER CORPO ATION. 
QUARTERLY DIVIDEND N 

A dividend of One and One-Half Per Cent 
having been declared, payable on December 15, 
1916, to the holders of record of the stock of this 
Corporation at the close of business on December 
5th, 1916, NOTICE IS PaRwS eC GIVEN that 
said dividend will be paid also to the persons to 
whom stock in this Corporation os been or shall 
be issued of record on and after December 6, 1916, 
in exchange for the ig ony or Common ‘stocks 
of the Union Bag & P Company (the old 
compan Bi such payment be made on 
ber 15. i 16.8 in respect of stock theretofore i issued , 
a Ee issuance, respect of stock fter 
, until the eros or Executive Committee 


pay otherwise determ 
ier” *MURRAY, Secretary. 


December 8, 
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NEW ISSUE 


McCORD MANUFACTURING CO. 


(Incorporated Under the Laws of the State of New York) 
SEVEN PER CENT CUMULATIVE PREFERRED STOCK 





(With Right to Subscribe to an Equal Amount of Common) 
Preferred as to assets and dividends. 


Dividends payable quarterly, January, April, July and October. 
Redeemable at 110 and accrued dividends. 


Sinking*fund of 5% annually for redemption purposes, beginning January 1, 1917. If earnings in anyJyear,equal 
or exceed $750,000, sinking fund automatically increases to 10% for that year. 


PAR VALUE OF SHARES, $100 


Common Stock, No Par Value 


CAPITALIZATION 
Authorized Issued 
Seven Per Cent Cumulative Preferred Stock __________ $1,000,000 $750,000 
Common Stock (no par value)__________-______-____- 75,000 shares 75,000 shares 


We summarize from a letter of A. C. McCord, Esq., President of the Company, as follows: 

(1) Largest independent manufacturers of automobile radiators in the country. 

(2) Net tangible assets over $1,875,000, or two and one-half times the Preferred issue. 
Net quick assets alone, $1,000,000, or one and one-third times the Preferred issue. 

(3) Net earnings for twelve months ended October 31, 1916, over $563,000, or more 
than ten and one-half times the Preferred dividend requirements. 

(4) Net earnings from other departments (excluding Radiator Department) more 
than sufficient to pay preferred dividends. 

(5) The Company does not speculate in materials, but buys only against actual 


orders, and raw materials are sheets of copper and brass which have absolute 
market value. 


(6) The present efficient management will continue in charge and control of the 
business. 


(7) Unfilled orders on the books at the present time are approximately $4,500,000, 
a figure greater than the total _gross business of the past year. 














For the protection of the Preferred stockholders, the charter of the Company will provide that no mortgage 
or funded indebtedness can be created without the consent of 75% of the Preferred stock outstanding, and that no 
stock having priority to or equality with the present Preferred Stock may be issued, unless the net income and earn- 
ings applica le to the payment of dividends on Preferred Stock shall have been in each of any two successive twelve 
months’ periods, pues ae earlier than two months prior to the date of such issue, twice the sum of the annual divi- 
dends upon all of the shares of Preferred Stock then outstanding and all of the shares of Preferred Stock to be issued; 
and unless at such time the net quick assets shall equal 100% of the Preferred Stock then outstanding and the net 
assets shall be one and one-half times all the Preferred Stock outstanding and to be issued. It is further provided 


that no dividends shall be paid on the Common Stock unless the net assets are equal to 150%, and the net quick assets 
100% of the Preferred Stock outstanding. 


Copies of the reports of Messrs. Ernst & Ernst, Certified Public Accountants, the American Appraisal Com- 
pany and the by-laws of the Company, in our office, open to inspection. 


The organization of the Company and all legal matters in connection therewith, and the issue of its securities, 


have been under the supervision of and approved by counsel: Messrs. Kales, Kelly & Hale, for the bankers, and Lucien 
E. Harding, Esq., for the Company. 


Delivery if, when and as issued, and received by us. 


Registrar 
Continental & Commercial 
Trust & Savings Bank 
Chicago 


Transfer Agent 
Fort Dearborn Trust & 
Savings Bank 
Chicago’ 


JOHN BURNHAM & COMPANY 


41 S. La Salle Street 115 Broadway 
Chicago New York 


This information and these statistics are not guaranteed, but have been obtained from sources which we believe to be accurate. 
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$4,800,000 
CONSOLIDATED GAS ELECTRIC LIGHT AND POWER COMPANY 


OF BALTIMORE 


General Mortgage 444% Gold Bonds 


(Closed Mortgage) 
Dated February 14, 1905 Due February 14, 1935 
Authorized and issued, $15,000,000 : 


LISTED ON BALTIMORE AND LONDON STOCK EXCHANGES 


The Company does the entire gas, electric light and power business in Baltimore and vicinity, 
serving a population of about 700,000. This Company, and the constituent companies which preceded 
it have served the community with gas since 1817 and with electricity since 1881. 


From a letter of Mr. Herbert A. Wagner, President of the Company, we summarize as follows: 


First Mortgage on the principal steam-electric plant of the Company, with 
capacity, installed or in process of installation, of 80,000 horsepower. 
Further secured by lien (subject in part to underlying securities) upon 
all the other electric, gas and other properties, real and personal, now 
owned or hereafter acquired by the Company. Only mortgage covering 
the entire property. 








EARNINGS 
Year ended Net after Total Fixed 
June 30 Gross Taxes Charges Balance 
1911 $4,867,776 $2,412,336 $1,377,403 $1,034,933 
1912 5,465,287 2,822,399 1,417,267 1,405,132 
1913 6,114,973 3,151,792 1,476,767 1,675,025 
1914 6,400,896 3,067,074 1,567,689 1,499,385 
1915 6,789,401 3,212,818 1,640,361 1,572,457 
1916 7,431,768 3,583,692 1,580,058 2,003,634 


Net earnings for the fiscal year ended June 30, 1916, $3,583,692,. were substan- 
tially more than twice the fixed charges. 


At present quoted prices securities representing the equity behind these bonds 
have a market value of more than $27,000,000. 


Price 93 and interest, yielding about 5.10% 


All legal proceedings in connection with this issue and the purchase of these bonds have been approved by 
Messrs. Haman, Cook, Chestnut & Markell of Baltimore, Attorneys for the Company, and 
Messrs. Venable, Baetjer & Howard, Attorneys for the bankers. 


Alex. Brown & Sons Brown Brothers & Go. Jackson & Curtis Lee, Higginson & Co. 


This advertisement appears as a matter of record only, all of the above bonds having been sold 
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The whims of a speculative market impress upon security buyers 

the necessity for seeking bonds which are just for investment. 

Our organization have chosen, after careful searching, several issues 

which would, we consider, withstand many of the poundings of inter- 

national influences. The earnings of the issuing companies will, 

we believe, go on steadily. 

Among these issues are ee tee Oe 
New York Telephone Co. First & Gen. 414s 1939 4.52% 
Dayton Lighting Co. First & Ref. 5s 1937 5.00% 
Los Angeles Railway Co. First Cons. 5s 1938 5.03% 
Southern California Edison Co. General 5s 1939 5.05% 
Butte, Anaconda & Pacific Ry. First 5s 1944 5.07% 
Dayton Power & Light Co. First & Ref. 5s 1941 5.14% 
Utah Power & Light Co. First 5s 1944 5.23% 
The Pine Bluff Co. First 5s 1942 5.25% 
Carolina Power & Light Co. First 5s 1938 5.32% 
Pacific Gas & Electric Co. Gen. & Ref. 5s 1942 5.52% 





Preferred Stocks Offer Investment Opportunities 


Many preferred stocks offer, we believe, a high degree of safety, combine 


d with 


an attractive yield. There are a number of issues on our list at this time, but we 


suggest particularly 


UTAH POWER & LIGHT COMPANY 
7% First Preferred Stock, to Yield about 6.93% 


Send for complete descriptions of this issue and any of the bonds listed above. 


John Nickerson, Jr. 


300 N. Broadway 19 Congress Street 61 Broadway 
Saint Louis Boston New York 
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CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 and 22 WILLIAM STREET 
BRANCH OFFICE, 475 FIFTH AVENUE 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56, Unter den Linden N. W. 7 


26 Old Broad St., E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver, and in all other fiduciary capacities, 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent 
and Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily 
balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 





Foreign Exchange 


Cable Transfers 
Letters of Credit 





STATEMENT OF NOVEMBER 29, 1916 











RESOURCES 

OS SE OEE | TT CE ES aR $16,137,766 05 
Other Investments—Short Term—at market value__________________-- 32,086,096 18 
i a wr mbaokivabvecnceamne 43,906,477 50 
I a a a ng ee ee wena ncanintbecdsissebbea 41,659,994 43 
i en wnt de piniewenencunnll 1,818,139 98 
ee  aetulecbunesawenall 3,615,000 00 
ee Se Ok I emteennninornnrnewe Ls uSedbbeccacccen 43,127,566 39 
Liability of Customers for Acceptances_________________-___-__-___---- 8,097,941 93 
Ne nd ec wewcecowennnbus 861,418 61 

$191,310,401 07 

LIABILITIES 

ey ss he a i ee cc cco cUcccconccacncdmouee $1,000,000 00 
Getretus ore muess Peerits.. g455 oc. oc. one cee ee ae 8,628,126 44 
Teen een ee. ce mbnanencssudueamacunwatne 170,956,345 86 
Domestic and Foreign Acceptances. ---._...-..........-.------.-_---- 8,097,941 93 
Accrued Interest, Taxes and Dividend Reserve_______________________- __ 2,627,986 84 

$191,310,401 07 

OFFICERS 
EDWIN 8S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. and Sec’y WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER MOSES TAYLOR PYNE 
ARCHIBALD D. RUSSELL THOMAS THACHER J. WILLIAM CLARK 
WM. WALDORF ASTOR ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. HENRY R. TAYLOR FRANKLIN D. LOCKE 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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Bank & Quotation Section 
Railway Earnings Section 





Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 
State and City Section 
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Terms of Subscription—Payable in Advance 
Vor One Year ... 


BF TARAS DA A Abae lise sdvcnventubes cL eeieece $10 00 
ee Ee OER ok, ck anne gnkh > ddenudes dneVe seep taedeicoctuyeqen denies 00 
European Subscription (including postage)............---+---eeeseeeee 13 00 
European Subscription six months (including postage).............+< 7 50 
Annual Subscription in London (including postage)............----.. £2 14s. 
Bix Months Su»scription in London (including postage).......----..- £1 lis. 
oO an Subscription (including pustage) .............-..+-ccecceeee- $11 50 


Subscription includes following Supplements— 


BANE AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 





Terms of Advertising—Per Inch Space 
Transient matter per inch space CTH ASGLS TUNGSA) «ooo 5e5 52 cocccce Gemiune 3 20 
Two Months | ae boone 23 bs 4 
Standing Business Cards ; ioe Glee ee 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts.. New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $6,598,251,498, against $6,434,278,445 last week 
and $4,709,921,398 the corresponding week last year. 





























Clearings—Returns by Telegraph. Per 

Week ending Dec. 16. 1916. 1915. Cent. 
ee $3,427,747,393 | $2,398,716,530 | +42.9 
ni esp Sle lal, Sey 2 te 235,683,293 156,235,318 | +50.2 
RE EE ee Oe ee 249,815,553 196,955,614 | +26.8 
DES Cnciunescahnsceecntwunaue 40,657,592 46,146,409 | —11.9 
0 EEE Se eee ae a: 419,052,700 304,135,581 | +37.8 
Be EES oh ckbsundeeddanwkenasdenes 117,682,069 84,489,928 | +39.3 
ee a oe 45,202,344 28,424,797 | +59.0 
Seven cities, five days.......-.-..-- $4,535,840,944 | $3,215,104,177 | +41.1 
Other cities, five days.........--...-- 969,942,417 720,416,298 | +34.6 
Total all cities, five days....-....-- $5,505,783,361 | $3,935,520,415 | +39.9 
BE Ce, BEE BE ncdineecdcoseascanne 1,092,468 ,137 774,400,983 | +41.1 
Total all cities for week.--.-.-..--- $6,598,251,498 | $4,709,921,398 | +40.1 





The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
































Of she weet ban to be Se ott ates sotimnated . as we go 00 ress Friday night. 
We ——- below detailed figures for the w with, Saturday 
noon, Dec. 9, for four years: 
| Week ending December 9. 
Cleartngs ai— 
Inc. or F 
| 1916. 1915. Dec. 1914. | 1913. 
$ $ % $ $ 
New York--..-- 4,028,614,270/2,525,915,329| +59.9)1,361,502,169|1,676,038,319 
Philadelphia ..-.| 300,984,336| 220,831,654) +36.3) 141,291,177) 158,699,753 
Pittsburgh... .-. 72,460,769| 55,452,276) +30.7| 44,404,619) 51,196,726 
Baltimore -.-.-.. 49,186,565| 40,822,144) +20.5| 34,946,842) 38,945,956 
Buffalo. ......-.- 20,559,479} 13,764,778} +49.4| 10,247,736) 11,832,458 
ila St 5,087,801 5,153,067, —1.3 5,770,65 6,472,712 
Washington... -- 11,438,641 8,901,476] +28.5 7,516,780 8,229,799 
Rochester ------ 7,408,677 5,314,411) +39.4 4,229,976 4,948,586 
Scranton ......- 4,148,857 3,273,254| +26.7 3,059,540 3,230,747 
Syracuse ....--- 3,802,265 2,801,061| +35.7 2,561,230 809, 
Wilmington... .-- 3,245,915 2,479,361) +30.9 1,561,079 2,093,171 
> ade 2,628,538 2,414,431) +8.9 1,664,721 2,047,158 
Wilkes-Barre. 1,919,016} +7.0 1,683,129 1,579,840 
Sle 3,613,782 2,329,974) +55.1 1,707,070 2,312,011 
Trenton _.- 2,585,256 2,927,395) —11.7 2,284,873 2,381,562 
York..... 1,363,557 ,053, +29.4 70,994 969,623 
Erie ..... 1,552,122 ,085, +43.0 993,338 1,034,521 
Chester ......-- 1,354,151 943,772| +43.5 591,359 684,170 
Greensburg ----- 19,903 688,243) +19.0 647,248 818,800 
Binghamton -.-.- 958,700 818,900) +17.1 624,800 768,700 
Altoona..-...-- 00,000 493,571) +21.6 525,071 605,331 
Lancaster -.--.-- 1,921,745 1,743,700} +10.2 1,245,551 1,887,017 
Montclair ....-- y 7,573| +49.4 428,533 20,679 
Total Middle. 4,527,028 ,023 2,901,555,176| + 56.0|1,630,358,491|1,980,107,156 
ea eo eS 237,866,208) 179,697,685) +32.4] 128,016,126) 158,596,511 
Providence -..-- 10,044,1 497,300) +5.8 7,202,000 341,600 
Hartford -.-.-..- 8,671,147 7,327,904) +18.3 4,414,786 5,053,487 
New Haven..... 4,856,878 3,480,021) +39.5 3,405,886 3,299,186 
Springfield ----- 4,172,889 3,056,895) +36.5 2,382,271 »784, 
ortland ....-..- 3,599,241 2,730,496) +31.8 1,934,525 2,111,371 
Worcester -..--- 999,922 2,663,951) +50.2 2,198,240 2,567,907 
Fall River_.-.-.. 1,900,913 1,520,811] +25.0 1,201,980 1,485,336 
New Bedford--- 1,648,553 1,432,014) +15.1 1,072,264 1,293,426 
ee 1,146,852 79,887| +30.4 ,850 98,252 
Holyoke......-- ,472 765,234| +18.0 638 706,325 
RRR 625,000 459,297) +36.2 385,178 471,762 
Tot. New Eng.| 279,435,175! 213,511,495! +30.9! 153,653,744' 187,510,067 

















Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 
*Report not available. . 






























































Week ending December 9. 
Clearings at— 
Inc. or 
1916. 1915. | Dec. | 1914. 1913. 
3 $ % $ $ 
Chicago -.....--. 486,702,612} 360,917,657| +34.8| 291,274,939) 317,951,469 
Cincinnati 39,680,133} 30,451,650' +30.3) 24,020,200) 26,525,150 
Cleveland 70,621,144) 33,309,665 +112.0| 20,731,759; 23,813,884 
pO Se 54,259,854 31,584,313) +71.8| 22,017,075) 25,964,145 
Milwaukee ....-. 26,915,984 17,425,183; +54.5 17,506,264, 16,927,083 
Indianapolis - ~~~ 14,517,383 9,490,124) +53.0 7,913,17 8,305,368 
Columbus 10,122,200 7,808,100) +29.6 6,070,900 6,284,900 
TO ca wwdcnae 10,679,376 6,986,422) +52.9 5,617,893 6,068,874 
POOR cecccicée 6,500,000 4,894,099; +32.8 3,630,738 4,396,629 
Grand Rapids---. 5,835,674 3,815,486) +52.9 3,169,750 3,187, 
ee 4,183,976 2,344,643) +78.4 1,841,896 2,253,056 
Evansville -_.--- 2,325,437 1,902,926; +22.2 1,103,272 1,671,849 
Springfield, Ill-_- 2,114,317 1,295,732| +62.4 1,105,277 1,083 ,264 
Fort Wayne.-.-- 1,716,632 1,287, +33.3 1,268,085 1,329,567 
Youngstown ...- 3,053,724 2,022,202) +50.5 1,211,313 1,500,413 
yO ae 4,949, 2,469, +100.4 1,653,000 1,488,000 
a 3,528,896 1,786,198| +97.5 1,445,262 1,426,625 
Rockford ......- 1,158,818 1,200,883} —3.5 44,005 1,095,582 
Oe ate seid 1,013, 713,589| +42.0 701,877 1,077,366 
Bloomington- --- 1,028,778 762,032) +34.9 675,909 581,132 
Quincy.-..... ee 1,047,952 799,567) +31.0 ,624 881,545 
Decatur--_..-.-- 861,516 . +52.0 430,350 2,607 
Springfield, O--- 1,212,346 J +35.9 708,535 770,018 
South Bend--.--- 1,050,000 808,512} +29.9 628,437 ’ 
Jackson .......- 25,000 659,931) +24.2 390,443 A 
Mansfield .....- 935,235 3, +72.1 492,078 460,795 
Danville. ....... 675,948 495,401| +36.4 452, 392,825 
Ber Seee ,556 J +34.1 494,391 529,632 
IE ates debris 2a 1,211,322 841,221); +44.0 ,763 475,000 
Jacksonville, Ill. 5,582 301,959) + 140.8 257,960 397,532 
Ann Coosa ,000 J +17.6 237,678 224,355 
pe ae 72,051 45,131) +60.0 886 55,619 
Owensboro ....-. 683 ,388 347,044) +96.8 553,949 441,108 
Tot.Mid.West.| 761,312,643| 529,623,232) +43.7| 422,829,804) 459,157,626 
San Francisco. -- 83,746,937; 61,069,620) +37.1 50,951,739) 50,989,570 
Los Angeles. ---.- 30,799,000; 22,642,000) +36.0 19,892,361} 23,850,854 
a 18,198,445} 12,137,649) +49.9/ 11,847,809| 13,538,131 
Spokane........ 7,126,852 4,423,600) +61.1 4,069,669 4,958,464 
Portiand ....... 14,512,032 10,733,885) +35.2 10,400,000} 12,402,146 
Salt Lake City... 14,957,650} 10,679,336) + 40.1 7,027,990 7,501, 
THOMA ole enait ,377 130 2,079 218) +14.2 2,212,064 2,430,736 
Oakland--.-.....- 5,866,035 4,342 025) +35.1 3,412,215 3,610,312 
Sacramento. .-.-.- 3,647,894 2,654,718), +37.4 2,197,185 ,236,147 
San Diego....-.. 2,584,007 2,426,088) +6.5 2,088,595 ,304,558 
PERS .. ueccexme 3,150,365 1,519,615) + 107.3 1,203,238 1,202,156 
Stockton ....--.- 2,464,045 1,429,827) +72.4 1,147,329 975,328 
San Jose......-.- ,055,433 804,320) +31.2 60, 713,746 
Pe dabane 1,181,829 934,715) +26.4 4 946,221 
North Yakima... 9,481 0, +90.7 412,501 450, 
pe EE 477 ,693 327,224) +46.0 287,160 299,700 
Long Beach..-..-. 723,223 557,712) +29.9 al | Seaenaue 
Total Pacific..| 193,708,051] 139,201,552] +39.2| 119,313,898) 128,409,476 
Kansas City...-| 130,482,227} 85,023,860) +53.5}) 71,889,411 55,531,329 
Minneapolis ...- 39,902,911 44,610,234) —10.6| 32,691, 30,170,893 
Omaha......-.- 32,312,924| 20,617,649) +56.7| 18,849,161 7,859,269 
St. Paul.......-. 16,912,937 16,653,274) +1.6) 12,905,336 11,334,744 
Denver--.......- 16,627,822 11,675,123) +42.4 9,264,297 7,880,274 
Duluth.......-. 10,746,314 11,453,958} —6.2 §,503,197 ,804,324 
St. Joseph...-..- 14,025,442 ¥ +61.5 8,621,703 7,650,912 
Des Moines. -.... 7,409,316 §,446,725' +36.0 4,830,914 4,739, 
Sioux City.....- 5,854,556 3,970,321 +47.5 3,121,097 3,686,877 
Wichita .......- 5,849,157 4,624,547) +26.5 4,350,641 3,471,917 
Topeka ......-.- 2,428,636 1,804,951| +34.6 1,615,741 1,646,498 
DEE caancces 3,746,303 2,627, +42.6 2,486,382 1,964,443 
Davenport. ---.- 2,567,345 1,589,169} +61.6 1,312,742 1,552,124 
Cedar Rapids--. 2,236,024 1,908,339) +22.4 1,627,836 1,639,631 
EE 2,700,479 3,078,866; —12.3 1,749,433 714,p24 
Colorado Springs 1,273,573 6,087; +64.0 J 565,488 
EE tecnak mee 703,478 ,250! +64.6 732,434 695,267 
Fremont ......- 794,123 575,000| +38.1 599,390 278,162 
Waterloo .....-- 2,401,178 1,996,678) +20.3 1,430,290 1,454,718 
Hastings .....-- 9,148 $23,068) +32.9 233,186 210, 
Aberdeen. -.-...-.-. 1,236,271 1,197,794; +3.4 638,740 482,795 
| RS ,800, 1,752,355) +59.8 1,836,645 1,239,905 
Billings ......-- 1,496, 737,351| + 103.0 490,503 552,527 
Tot. oth. West.| 304,937,108) 231,561 oy +31.7| 187,435,376) 161,125,516 
Os. Tae. =. coc 127,849,344 91,037,188) +40.4| 76,459,204) 82,867,852 
New Orleans... 41,927,963 25,034,575, +67.5 18,838,493; 23,943,484 
Louisville_.....-. 21,453,852) 17,585,460) +22.0) 14,014,954 17,550,655 
BE camino tem 12,226,689} 12,284,834) —0.5 8,135,099 7,991,011 
Galveston ....-- 8,337,419 5,756,765) +44.8 4,145,769 3,516, 
Richmond ..--..- 21,000, 15,346,665; +36.8 10,158,110 9,756,787 
Memphis -...--.- 16,445,806) 11,523,851; +42.7 »359,114| 12,172,450 
a 32,277,790| 21,413,125) +50.7 15,164,946 ,882, 
Fort Worth....-. 14,498,960 11,228,449) +29.1 9,962, 8,524,515 
6,832,507| +6.3 5,304,663 7,647 361 
8,286,354; +39.9 6,719,903 8,674,256 
6,117,369) +33.1 4,381,426 5,094,505 
2,780,307| +23.5 2,783,380 4,293,374 
ta 2,866,144) +12.8 1,930,702 2,588,341 
NE ae ee Cee ance| | «namedaul. | tenentiline 
Chattanooga. --. 3,831,515 2,979,816) +28.6 2,477,695 2,523,878 
3,208,4: 2,307,589; +39.0 1,953,216 2,597 ,047 
1,426,7 1,028,306) +38.7 1,217,192 1,454, 
2,542,4 1,902,131; +33.6 1,742,784 1,751,645 
4,794,780 4,040,436) +18.7 443, 3,462 ,56 
Oklahoma -.-..- 7,085,174 3,218,492 +120.2 3,167,170 1,904,550 
AMBUR cicu.-c.e 3,500, 3,4 590, +1.8 3,108,563 3,500,000 
EEO on nic dign a 2,847,122 4,501,636, —36.7 3,913,147 5,787,942 
Vicksburg .....- 414, 404,313) +2.5 352,546 552,407 
Jackson -......- 638,114 576,506, +10.7 80 ,025 487,805 
Muskogee -....- 1,938,841 1,538,673) +26.0 1,021,893 1,044,790 
aS ee 5,583,609 1,935,284 +188.5 583, 1,489,428 
Meridian ......-. 363,900 323,800) IZM 4 |«6«Lséccdeel: | “en 
Total Southern; 367,857,445) 265,289,165) +38.7' 209,620.274| 241,059,621 
Total all...... 6 434,278,445 4,281,842,529 + 50.6 3,261 516 3,157,295 708 


Outside N. Y.'2,405,664,175 1,755,927,200 + 87.0 1,801,769.347 1,481,257,889 
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THE FINANCIAL SITUATION. 

All the commercial and financial markets this 
week have been under the spell of the peace proposal 
of the Central Powers (Germany, Austria-Hungary, 
Bulgaria and Turkey), and judging by its immediate 
effects the announcement promises indeed to become 
an occasion of “‘historical importance” as was pro- 
claimed in Berlin dispatches the day before, when 
the members of the Reichstag were summoned to 
attend the special sitting of that body on Tuesday, 
Dec. 12, to hear the announcement. 

All the markets have responded in precisely the 
way expected. It remains to be seen whether the 
peace proposition will have any definite results in the 
way of bringing about peace. The terms upon which 
Germany is ready to lay down arms have not yet 
been declared and upon that point, therefore, there 
is nothing but mere conjecture, though, of course, 
more or less tangible rumors have found currency 
as to what Germany is prepared to offer, and these 
rumors have been of such a nature that the whole 
peace proposal has met with very cavalier treatment 
on the part of all the responsible authorities con- 
nected with the Entente countries. But the mere 
possibility that the peace negotiations “might be 
crowned with success has been sufficient to startle 
all the markets to the realization of the tremendous 
changes that would be involved in a return to a 
normal state of affairs, from the abnormal conditions 
that have prevailed since the beginning of August, 
1914, when the great conflict had its advent. 

On Tuesday morning, before it became known 
what the event of “‘historical importance” which was 
to convulse the world was to be, German and Austrian 
exchange rates made new low records. The launch- 
ing of the German peace proposal caused a sharp 
upward reaction and the rise has made further 
progress since then, so that the reichsmark was quoted 
at 74 cents (the value of 4 marks being the basis of 
quoting and the value on that basis when German 
exchange is at par, being 95.28 cents), as against 
6534 on Tuesday morning, and the Austrian kronen 
being quoted at the close yesterday at 13.25 cents 
(the value of which when at par is 20.26 cents), as 
against 10.98 cents Tuesday morning. The re- 
covery here indicates that the financial markets 
rather look for some measure of success from the peace 
proposal. Another effect was an immediate rise 
in the prices of foreign Government securities here, 
these having suffered badly at the beginning of the 
month as a result of the pronouncement of the 
Federal Reserve Board cautioning the member banks 
against purchasing foreign Government Treasury bills, 
and warning investors generally against making too 
ready investments in foreign securities of any kind. 

In the grain markets a tremendous collapse in 
prices occurred. This was on the theory that with 
the ending of the war the urgency of the foreign de- 
mand for our cereals would abate. The May option 
for wheat in Chicago dropped from $1 7814 on Mon- 
day to $1 64 on Tuesday and yesterday got down to 
$1 5314. Other grains also suffered severe collapse, 
the May option for corn, for instance, at Chicago, 
dropping from 93% cents on Monday to 89 cents on 
Tuesday and yesterday touching 88 cents. Sugar 
prices also fell off. This depreciation in these arti- 
cles of foodstuffs indicates plainly enough that the 
problem of the high cost of living will be brought 
measurably near a solution with the termination of 





the European conflict. Coffee prices, on the other 
hand, which had been ruling very low because of 
the cutting off of the German markets, developed 
firmness on the supposition that these German mar- 
kets, andthe markets generally of the Central Powers, 
would now again be opened up and a heavy demand 
for coffee set in as a consequence. 

Cotton, too, evinced a rising tendency, on the 
theory that the German markets previously cut off 
would now become free buyers, inasmuch as the Teu- 
tonic countries have been suffering from a dearth of 
the staple for over two years. Here however the 
advance was preceded by a serious break which 
culminated the day before (Monday) when the 
ginning report of the Census was made public and 
it became manifest that this season’s yield of cotton 
in the United States would be considerably larger 
than those who had engineered the recent great rise 
had affected to believe. The cotton market had been 
depressed last week, and on Monday (before there 
was an inkling what was to come from Germany with 
regard to peace negotiations) dropped wide open, mid- 
dling upland spot cotton touching 18 cents against 
20.30cents Dec. 1. OnTuesday there was arecovery to 
18.35 centsand yesterday the price was 18.60 cents. 

In the stock market there was the inevitable great 
tumble in the prices of the industrial shares for 
which everyone had been looking with the first in- 
timation of a definite nature that peace might be 
in prospect. Liquidation has been on a tremendous 
scale, and the decline in prices has been of huge 
dimensions, being naturally proportioned to the 
previous phenomenal rise. After the sharp down- 
ward descent on .Tuesday the market steadied 
somewhat on Wednesday on the supposition that 
there was little liklihood that the peace proffer would 
find quick acceptance at the hands of the Entente 
countries, but on Thurdsay and Friday the liquida- 
tion proceeded with renewed vigor. The shrinkage, 
while of prodigious extent, has proceeded in an orderly 
fashion. The way the bottom has dropped from — 
under the industrial shares furnishes a striking 
commentary upon the extent to which the prosperity 
and great profits of the industrial concerns have come 
from war orders and also the extent to which the 
great activity that has been prevailing in all lines 
of industries has been due to the same circumstances. 
Plainly the car shortage problem is not going to 
trouble the country much after peace is declared 
in Europe. 

It is quite likely nevertheless that the decline in 
the industrial properties will be carried too far under 
the pressure of liquidation forced by the banks and 
the fear that many of these industrial concerns 
which were moribund or in a state of semi-insolvency 
or complete insolvency when the war broke out will 
speedily return to the same unfortunate condition. 
Such a conclusion would be wholly wrong. Not 
only have most of these concerns orders on their 
books that will keep their plants busy for a con- 
siderable time, but their financial condition is to- 
tally different from what it was before the war. 
While they have made huge profits they have at 
the same time (or at least most of them) pursued 
a conservative policy in the distribution of these 
profits, retaining large amounts in their treasuries 
as a precaution against future adversity. The more 
prominent of them are carrying enormous cash bal- 
ances with their banks, sufficient to tide them over a 
very long period of lean business and sparse profits. 
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The shares of these industrial corporations, there- 
fore, are worth a great deal more than they were 
when the war broke out, and this advantage they 
will retain, according to present indications, for 
many a year. Consequently, those who are counting 
upon the shrinkage in the values of these industrial 
properties to continue until the former low level of 
quotations is reached, are basing expectations upon 
a mistaken assumption and have no true conception 
of the real status of the properties and their pros- 
pects for the immediate future. 

Knowledge of these facts should quiet apprehen- 
sions as to the possibility that a panicky situation 
may develop out of the decline in these industrial 
properties. For the immediate future the decline 
seems, in any event, likely to proceed in a more 
leisurely fashion. For many weeks to come varying 
degrees of probability will attach to the prospects 
of peace and there will be room for sharp differences 
of opinion as to the ultimate success of the move. This 
will furnish opportunity for sharp rallies and also 
occasion more or less confident buying with each 
downward dip after the immediate and urgent liquida- 
tion now in progress has run its course. Should the 
negotiations be abruptly broken off, a new lease of 
life, of course, will be given to the war order business. 

There would seem little occasion, therefore, for 
anxiety. The banks, however, should prepare for 
possible eventualities. They have been forcing 
liquidation upon the Stock Exchange and in this they 
have been well advised. They must not let specula- 
tion get out of hand, for their position is not as strong 
as could be wished, and they must remember that the 
Aldrich-Vreeland Law is no longer on the statute 
book to help them out in a possible emergency, 
and it remains to be seen how far the Federal Reserve 
banks can be depended on as a substitute. 

It is surprising how low the money holdings and 
surplus reserves of our Clearing House banks are, con- 
sidering the enormous importations of gold that have 
occurred. If we compare last Saturday’s Clearing 
House return with the figures in the return for Dec. 
31 1915, we find that the gold holdings now are only 
$296 641,000, as against $335,397,000, and total 
money holdings only $413,337 ,000, as against $490,- 
049,000; and surplus reserves (even after last Satur- 
day’s improvement) no more than $73,790,840, as 
against $145,951,130. It may be thought the banks 
have weakened themselves by promoting speculating 
on the Stock Exchange, or making investments in 
foreign government securities, but as a matter of fact 
the loan account shows no inordinate increase, the 
total of loans and investments last Saturday being 
$3 ,330,499,000, as against $3,257,606,000 Dec. 31 
1915. Deposits, too, show comparatively small 
changes, being $3,420,018,000 last Saturday as 
against $3,466,720,000 at the end of December last 
year. In tabular form the comparison is as follows: 


CONDITION OF NEW YORK CLEARING HOUSE BANKS AND 
TRUST COMPANIES. 
Dec. 9 1916. Dec. 31 1915. 
$ . $ $ 
iro 3,330,499,000 3,257,606,000 Inc. 72,893,000 
Deposits ____- 3,420,018,000 3,466,720,000 Dec. 46,702,000 











Money holdings— 
Gold __.--- 296,641,000 335,397,000 Loss 38,756,000 
Silver ___.-- 51,085,000 77,857,000 Loss 26,772,000 
Legal ten- - 
ders, &c_. 65,611,000 76,795,000 Loss 11,184,000 
Total. __..- 413,337,000 490,049,000 Loss 76,712,000 
Surplusreserve 73,790,840 145,951,130 Loss 72,160,290 





a ———————— 

Thus the New York banks can hardly be claimed 
to be in an over extended condition. What has hap- 
pened is simply that they have lost heavily of re- 
serve money and the reason for that is found inthe 
working of the Federal Reserve Law. The burden 
of meeting the additional installment of reserves 
which the member banks were obliged to pay into the 
Reserve banks in November fell entirely upon them, 
as we showed last week, and an installment of re- 
serves also had to be transferred last May and that 
in the same way proveda drain onthemoney holdings 
of the New York City institutions, the interior banks 
ordering their reserve correspondents in this city to 
pay over the money. Asa matter of fact, theinstall- 
ment of reserves that had to be paid in by the mem- 
ber banks in November of last year also had to be met 
in considerable part by the New York City institu- 
tions. Surplus reserve of our clearing house banks 
were at their maximum Sept. 11 last year, at $224,- 
122,990, but from this figure got down to $145,951,- 
130 by Dec. 31 of that year. 

It is a striking fact that the gold and money hold- 
ings of the Federal Reserve Bank of New York have 
also been reduced in the same interval, although its 
deposits have been considerably added to. These 
deposits last Saturday were $194,526,977, as against 
$183 207,122 Dec. 30 1915, but the gold reserve of 
the bank was only $148,678,120, as against $175,- 
736,937 last year in December, and the legal tender 
holdings of the Bank also diminished, being only 
$1,302,205, against $7,477,057. If we take into 
consideration the net holdings of Federal Reserve 
notes (which in the hands of the bank are the 
equivalent of gold, being secured by an equal amount 
of gold) the comparison is still more unfavorable, 
the net holdings of notes last Saturday having been 
$10,463,620, as against $15,876,710 Dec. 31 1915. 
We annex the figures in tabular form: 


CONDITION OF FEDERAL RESERVE BANK OF NEW YORK. 
Dec. 8 1916. Dec. 30 1915. 


$ $ $ 
Reserve deposits __194,526,977 183,207,122 Gain 11,319,855 





Govt. deposits... 4,725,116 _..____-- Gain 4'725.116 

Maal: soo ets 199,252,093 183,207,122 Gain 16,044,971 
ioney holdings— 

ae 148,678,120 175,736,937 Loss 27,058,817 


1,302,205 7,477,057 Loss 6,174,852 


Total reserve. __149,980,325 183,213,994 Loss 33,233,669 
Fed. Reserve notes 10,463,620 15,876,710 Loss 5,413,090 


Grand total___ 160,443,945 199,090,704 Loss 38,646,759 


Thus the situation as far as monetary conditions 
at this centre are concerned is that the New York 
City Clearing House institutions hold $76,712,000 
less cash than at the close of last December and the 
Federal Reserve Bank of New York holds $38,646,759 
less, making together a diminution of no lessthan $115,- 
358,759. The further gold importations this week 
should improve the position of both the Clearing 
House institutions and the Reserve Bank. It seems 
imperative nevertheless—in view of the possibility 
of danger involved in developments arising out of the 
war situation—that the New York City banks should 
considerably further recruit their strergth. It has 








been made evident that they are still called upon to 
bear the burden of unusual demands coming from the 
interior while their control over the gold and the 
money currents has been measurably weakened, as 
we showed last week, by the interposition of the ree 
serve system. The situation is one calling for caution 
as well as study. 
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The cotton crop estimate of the Department of 
Agriculture, made public on Monday, in pointing 
to a yield somewhat in excess of what had been quite 
generally expected, proved to be an element of 
marked weakness in the markets for the staple, 
assisting materially in forcing down prices from the 
very high level recently ruling. In fact, at New 
York, the decline immediately following the announce- 
ment of the estimate was the greatest instantaneous 
drop witnessed at any time since the Sully campaign 
of a dozen years back. With the area under cotton 
added to largely last spring, and involving an acreage 
apparently the largest in the history of the country, 
a yield close to or in excess of that of 1914-15 was 
believed to be probable. But according to the 
official reports, adverse weather conditions during 
the growing season and insect ravages as well, and 
finally early frosts were instrumental in greatly 
curtailing production in Atlantic and Gulf sections 
so that recently majority opinion seemed to have 
centred around 11 to 1144 million bales (not in- 
cluding linters) as the season’s outcome. Conse- 
quently, when a total in excess of that figure, even 
though only moderately so, was announced, weakness 
immediately supervened, and although prices re- 
covered somewhat later on, quotations still exhibit 
a substantial decline from those ruling a week 
ago. 

The Department’s estimate foreshadows a yield 
for 1916-17 (actual growth as distinguished from the 
commercial crop, or amount marketed between 
Aug. 1 and July 31—which may be swelled to a more 
or less appreciable extent by cotton held back last 
season) of 5,506,896,000 pounds of lint (not including 
linters), equivalent to 11,511,000 bales of 500 pounds 
gross weight each. To this must be added to cover 
linters, close to 1 million bales, making the total 
yield 121% million bales, or about 400,000 bales more 
than the actual growth of 1915-16, but some 4 
million bales less than in 1914-15, and 214 millions 
smaller than in 1913-14. Analyzing the estimate 
by States, we find that praetically every Atlantic 
and Gulf State records a loss, with the Alabama crop 
little more than half that of a year ago. West of 
the Mississippi, however, gains over last year 
are general, with the yield in Arkansas a record 
one. 

The Census ginning report isof interest in connection 
with the crop estimate, as it indicates that, unless 
the Department’s total is to be exceeded, a much 
smaller amount of cotton than usual remains to be 
put in merchantable shape hereafter. It showed 
that 10,359,346 running bales (excluding linters) 
of a greater average weight than 500 lbs. gross 
(somewhere about 515 in fact) had been ginned to the 
date mentioned, or 655,734 bales more than in the 
same period of 1915. Waiving this difference in 
weight, we find that to reach the Department’s 
total, as above, only 1,152,000 bales will have to be 
ginned from Dec. 1 on, this comparing with 1,365,- 
000 bales a year ago, 2,832,000 bales in 1914-15 and 
nearly 2 million bales in 1913-14. Moreover, con- 
trasting the details of this latest ginning statement 
with those of the crop estimate we see that to reach 
the totals the latter discloses for Alabama and 
Louisiana, only 20,000 bales remain to be ginned in 
each instance, and that in some other States also 
the work is very unusually well forwarded. 

It would seem to us that accepting the Depart- 
ment’s estimate as correctly forecasting the size 





of the crop, there would still be no reason to fear a 
dearth of cotton this season and especially with 
prices ruling so relatively high as to hold consumption 
in check to some extent. Naturally, however, 
previously existing surplus stocks will have to be 
drawn upon materially. The supply of American 
cotton for the season, as we figure it, and not in- 
cluding stocks of American cotton at mills outside 
the United States, is as follows: Crop, including 
linters, 12,500,000 bales; visible supply Aug. 1, 
2,088,000 bales; stock at mills North and South, 
1,590,000 bales; stock in public storage and com- 
presses, less amount at ports and counted interior 
towns, 285,000 bales, and stock in private warehouses 
and on plantations, 500,000 bales, or a total of 
16,963,000 bales. Against this we have 7,500,000 
bales as the probable consumption in the United 
States, leaving 9,493,000 bales as otherwise avail- 
able—to cover exports during the season and the 
carry over July 31. Under existing conditions this 
would not appear to spell famine. 





The first definite and official move in the direction 
of peace has occurred this week. It has taken the 
form of identical notes to the United States, Spain 
and Switzerland as neutral Powers and also to the 
Vatican declaring that the Governments of the Cen- 
tral Powers were ready to discuss peace. The neu- 
tral Powers were requested to make known the con- 
tents of the notes to the nations at war withthe Teu- 
tonic Allies. Dr. von Bethmann-Hollweg, the Ger- 
man Imperial Chancellor, communicated these facts 
on Tuesday to the Reichstag, which had been called 
together in special session for the purpose. The 
notes containing the peace offer were especially flam- 
bouyant, declaring that Germany and her allies had 
given proof oftheir unconquerable strength by achieve- 
ing important successes with the adversaries superior 
in numbers and in war material. Recent events had 
demonstrated, the statement continued, that the 
prolongation of the war would not be able to break 
their power of resistance. On the other hand the 
general situation justified them in hopingforfurther 
successes. ‘‘It was to defend their existence” thenote 
continued “and the freedom of their national de- 
velopment that the four allied Powers were forced 
to take up arms. The achievements of their armies 
have not altered this purpose. In not a single in- 
stance have they departed from the conviction that 
respect for the rights of other nations was in no way 
incompatible with legitimate interests. They do not 
seek to shatter or annihilate their adversaries.”’ The 
notes,which we print in full on subsequent pages, 
then conclude: 


“Conscious of their military and economic power 
and ready if necessary to continue to the very end the 
struggle which has been forced upon them, but in- 
spired at the same time with the desire to stop the 
flow of blood and to put an end to the horrors of war, 
the four allied Powers propose to enter forthwith 
into negotiations for peace. They are convinced 
that the proposals which they will submit and which 
aim to insure the existence, the honor and the de- 
velopment of their peoples will be appropriate to 
serve as a basis for the re-establishment ofa perma- 
nent peace. . 

“If, despite this offer of peace and reconciliation, 
the struggle should go on the four allied Powers are 
determined to continue it to the end, disclaiming 
— before humanity and history responsibility 

erefor.”’ 
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The first reception that this important news re- 
ceived in many quarters was not cordial. The ten- 
dency was to regard the move as an adroit but insin- 
cere attempt to divide the Entente Powers and also 
an attempt to reinforce the position of the German 
war machine at home, where the situation was be- 
lieved to be becoming an unmanageable one. In the 
latter-named circumstances, if the burden of contin- 
uing the war could be placed squarely upon the 
shoulders of the enemy, a substantial moral advantage 
would undoubtedly have been gained. Later, how- 
ever, the peace offering seemed to receive considera- 
tion in a more serious light as marking the beginning 
of negotiations that, if not immediately, would sooner 
or later culminate in a suspension of hostilities. 

The effect of the publication of the note was to 
cause extreme excitement on the New York Stock 
Exchange, where prices, especially of the so-called 
war stocks, were forced down in a sensational way. 
At Tokio the Stock Exchange was closed to protect 
the market there from a threatening panic. Japan, 
like our own country, has derived enormous benefits 
from war orders from the Entente Powers. New cor- 
porations in great numbers have been formed, their 
securities being listed on the Tokio Exchange. When 
the news of the peace overtures was received, liquida- 
tion of these securities ensued on such a large scale 
that it was, as already noted, deemed necessary to 
suspend business. 





The attitude of the Entente Governments toward 
the proposals, so far as it has been shown unofficially, 
has been one of doubting the genuineness of the mo- 
tives behind the overtures. On the other hand, the 
statements reflect the belief, already alluded to, that 
Germany and her allies are in bad shape from an 
economic and supply standpoint, and are willing to 
offer attractive terms for a prompt ending of the em- 
barrassing conditions. There have been no official 
or even responsible semi-official statement of the 
terms which the German Chancellor will propose if 
invited to name them by the Entente Powers. It 
is significant, however, that almost identical state- 
ments have been published in Switzerland, Holland 
and in our own country, which seem to have emanated 
from semi-official German circles. The statements 
in brief are: 


A restoration of the status quo existing before the 
war. This includes the evacuation of Belgium and 
the restoration of the occupied portions of northern 
France, with the exception of Alsace and Lorraine. 

All Germany’s lost colonies to be returned. Her 
possessions in the Pacific are not deemed important, 
and the Berlin Government is understood to be ready 
to relinquish the claim on Kiau Chau. 

The security of Turkey in possession of Constan- 
tinople probably would be insisted upon by the Cen- 
tral Powers, as well as the restoration of Albania. 

The establishment of independent kingdoms in 
Lithuania and Poland would be one of the factors in 
the German proposal, although that part of Poland 
possessed by Germany at the outbreak of the war 
would not be included. 

What adjustment would be made to cover the 
Trentino region between Austria and Italy, or any 
provisions affecting Egypt, the Suez Canal, Meso- 
potamia or the gateways of control to the Indian 
Empire are not made clear in German quarters here. 
The Balkan situation is considered so delicate it 
would have to be untangled in the peace conference. 


Our own State Department it is understood will 
merely transmit the notes to the Entente Govern- 





ments with no other statement than that the Presi- 
dent is ready to forward any reply to the Central 
Powers. In the absence of the official copies of the 
notes and of the terms that Germany has decided 
to offer there has been only a more or less general 
instead of specific reference to the action in foreign 
official circles. The position of Great Britain, 
however, was very clearly stated by the new Chan- 
cellor of the Exchequer, Andrew Bonar Law in the 
House of Commons on Thursday. In part he said: 


“Something has happened of which I think it 
necessary that I should say a word. Naturally 
the newspapers are full of the peace proposals from 
Berlin. Until now no proposal has reached His 
Majesty’s Government. It is obvious that in these 
circumstances no member of the Government can 
make any statement on the subject, and in my 
view it would be better that very little should be 
said in the House of Commons. 

“There is one thing which even at this stage I 
think it necessary to say. In moving the last vote 
of credit the late Premier in a peroration which 
moved the House and the nation, used these words: 
‘They [the Allies] require that there should be ade- 
quate reparation for the past and adequate security 
for the future.’ 

“That is still the policy, still the determination, 
of His Majesty’s Government.” 


Another answer of a very practical character was 
made by the Chancellor, namely that provision had 
been made for an additional one million men of 
all ranks for the army service during the present 
financial year. The original estimate was for four 
million men. The Chancellor moved a vote of 
credit of £400,000,000 ($2,000,000,000), the mo- 
tion being unanimously adopted. 

In Paris the Premier, M. Briand, denounced the 
German offer as a trap and declared in the House of 
Deputies that he would ask for increased power with 
which to carry on the war. The Premier referred to 
the French success at Verdun and the gains made. on 
the Somme. He derided Germany for her claim of 
victory while at the same time it was taking such a 
measure as what he termed the militarizing of the 
entire population. The Chamber applauded unani- 
mously when he affirmed that the war government of 
France would not follow the policy of Germany. He 
asked, however, for power to regulate all questions 
concerning the national defense including the possi- 
bility of requisition, but said that if the latter step 
was considered necesssry it would not be carried out 
considerately. The Premier concluded by saying 
that the German proposal was a manoeuvre to sepa- 
rate the Allies, disturb the conscience and demoralize 
the people of the French Republic. 

At Petrograd, to quote an Associated Press dis- 
patch, the German proposal is regarded by the Rus- 
sian Government as ‘an attempt to court puble 
opinion and encourage the people of Germany by 
appearing to put the responsibility for a continuation 
of the war upon the Entente Powers.” An official 
of the Russian Foreign Office concluded a long state- 
ment which was issued by the semi-official Petrograd 
news agency as follows: 

‘‘We are sure that this new enterprise of the dis- 
turbers of peace will lead no one astray, that it is 
condemned to failure, like the previous efforts. 

“The Entente Powers would assume a terrible 
responsibility before their peoples, before all hu- 
manity, if they suspended the struggle against 


Germany’s latest attempt to profit by the present 
situation to implant her hegemony in Europe. All 
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the innumerable¥sacrifices of the Allies would be 
nulified by a premature peace with the enemy, who 
is exhausted but not yet brought down. 

“The firm determination of the Entente Powers 
to continue the%war to a final triumph can be weak- 
ened by no illusory proposals of the enemy.” 


Next in point of interest to the peace proposals has 
been the changes that have taken place in foreign 
Ministries. Official announcement was made last 
Saturday night that a new British Government had 
been constituted with a War Cabinet comprising the 
following: 

David Lloyd George, Premier. 

Lord{Curzon, Lord President of the Council (also Govern- 
ment leader in the House of Lords). 

Arthur Henderson, Minister without portfolio. 

Lord Milner, Minister without portfolio. 

Andrew Bonar Law, Chancellor of the Exchequer (also 
leader in the House of Commons). 

The otherYmembers of the Ministry who are not 
in the War Cabinet are: 


Lord High Chancellor, Sir Robert 
Bannatyne Finlay. 

Secretary of State for the Home De- 
partment, Sir George Cave. 

Secretary of State for Foreign 
Affairs, Arthur J. Balfour. 

Secretary of State for the Colonies, 
Walter Hume Long. 

Secretary of State for War, the Earl 
of Derby. 

Secretary of State for India, -Austen 
Chamberlain. 

President of the Local Government 
Board, Baron Rhondda. 

President of the Board of Trade, 


President of the Board of Agricul 
ture, Rowland E. Prothero. 

President of the Board of Educa- 
tion, Herbert A. L. Fisher. 

First Commissioner of Works, Sir 
Alfred M. Mond. 

Chancellor of the Duchy of Lancas- 
ter, Sir Frederick Cawley. 

Postmaster-General, Albert Illing- 
worth. 

Minister of Pensions, George N. 
Barnes. 

Attorney-General, Sir Frederick E. 
Smith. 

Solicitor-General, Gordon Hewart. 


Sir Albert Stanley. 

Minister of Labor, John Hodge. 

First Lord of the Admiralty, Sir 
Edward Carson. 

Minister of Munitions, Dr. Christo- 
her Addison. 

Minister of Blockade, Lord Robert 


Secretary for Scotland, Mr. Munro. 

Lord Advocate, James A. Clyde. 

Solicitor-General for 
Thomas B. Morison. 

Lord Lieutenant of Ireland, Baron 
Wimborne. 

Chief Secretary for Ireland, Henry 
c. Duke 


Scotland 


Lord Chancellor for Ireland, Sir 
Ignatius J. O’Brien. 


Food C ‘omptroller, Baron Davonport. 
Shipping Comptroller, Sir Joseph 
Paton Maclay. 





Other members of the Cabinet who ordinarily 
have been designated Cabinet Ministers now are 
called heads of departments. The War Cabinet 
will hold daily sessions, directing the prosecution 
of the war. The freedom of its members from 
departmental duties will permit them to devote all 
their time to the war council. The work of the 
Exchequer and the Government leadership in the 
House of Commons will absorb most of Bonar 
Law’s time, necessatating his absence from the 
Council frequently, so that the remaining four mem- 
bers will from now on be the chief directors of the 
war. The most important of the new members 
are the food and shipping controllers. The former, 
Baron Devenport, has been Manager of the Port of 
London, a post requiring first rate business ability, 
and Sir Joseph Maclay, the shipping commissioner, 
is one,of the great Scottish shipowners. Business is 
further represented by Baron Rhonda, who is a 
coal mining magnate at the Local Government 
Board; by Sir Albert Stanley, at the Board of Trade; 
by Sir Alfred Mond, a manufacturer, as First Com- 
missioner of Works, and by Frederick Cawley and 
Albert Illingworth. 

In France, too, there has been a concentration 
of war control. On Tuesday formal announcement 
was made of the completion of a new Cabinet con- 
taining a special war council of five members. Gen. 
Nivelle, commander of the French troops at Verdun, 
has been appointed Commander-in-Chief of the 
armies of the north and northeast. The official 
announcement of this appointment says that it is 
the first step toward the reorganization of the 
higher commands. It is suggested that Gen. 
Joffre may be appointed to head the military coun- 
cil of the Allies, retaining the title of Commander- 





in-Chief and receiving the rank of Marshal. The 
members of the War Council comprise: 

Premier and Foreign Minister—Aristide Briand. 

Minister of Finance—Alexandre Ribot. 

Minister of War—General Hubert Lyautey. 

Minister of Marine—Rear Admiral Lacaze. 

Minister of National Manufactures, including Munitions 
and Transport—Albert Thomas. 


Other members of the Cabinet are as follows: 


Minister of Public Instruction—Paul Painleve. 

Minister of the Interior—Louis J. Malvy. 

Minister of Commerce and Agriculture—Etienne Clemen- 
tel. 

Minister of National Subsistence and Labor—M. Herriot. 

Minister of the Colonies—Gaston Doumergue. 

Minister of Justice and Public Works—Rene Viviani. 

Three Under Secretaries will also be members of the Cabi- 
net under M. Thomas, namely M. Loucheur, for Mu- 
itions; Albert Claveille, for Transportation, and Justin 
Godart, for Sanitary Service. 


General Lyautey, the new Minister of War, has been 
Governor of Morocco for the last five years. M. Herriot is 
Mayor of the City of Lyons. 

The Austrian Ministry also has resigned, a fact 
that is attributed in Vienna papers as due in part to 
the opposition of a number of German speaking 
deputies to the reopening of Pariament and in part to 
a desire to reach a solution of the quesion of a com- 
promise between Austria and Hungary on the lines 
proposed by the Ministry of the late Count Karl 
Stuergkh. Alexander Spitzmueller who has been 
asked to form the new Austrian Ministry was a mem- 
ber of the Stuergkh cabinet, playing an important 
part in the negotiations with Hungary on the com- 
promise question. 


Bonar Law, the British Chancellor, in moving for 
the new British war credit on Thursday announced 
that the daily average expenditure of Great Britain 
in the war had risen to £5,710,000. The actual 
expenditure had exceeded the estimate owing to the 
increase in munitions and additional loans to Great 
Britain’s allies and to her Dominions. “Financially,” 
he continued, “‘we cannot hope to go on indefinitely 
on the present scale, but we can go on long enough 
to make sure that it will not be from financial 
causes if we fail to obtain victory.’”’ The Chancellor 
said the total amount of votes of credit since the out- 
break of the war was £3,852,000,000 ($19,260,000,- 
000), including £32,000,000 ($160,000,000) for extra 
administration expenses. Assuming the rate of 
expenditure was the same as at present, the vote 
would carry them until Feb. 24. The budget esti- 
mate of the financial year, Mr. Law said, was exceed- 
ed by £3850,000,000 ($1,750,000,000). Loans to 
allied governments amounted to £400,000 ($2,000,- 
000) daily. The enormous increase in output of 
munitions was emphasized by the Chancellor, who 
said that if he could give the figures of June 1915 and 


those of to-day the difference would be almost in- 
credible. 


Reginald McKenna, the Chancellor under Mr. 
Asquith, congratulated Bonar Law on his speech, 
thus showing the entente cordiale existing between 
the old and new Governments. He then made the 
following interesting statement concerning opera- 
tions through the medium of dollars: 


“We are bound to supply munitions to the full 
extent of our capacity, and we are bound likewise 
to meet all the demands of our allies, so far as we 
are able. The extent of our ability to meet those 


demands is enormous, but there is one restriction; 
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namely, that it will not be easy to convert sterling 
wealth into dollar wealth. We must pay in dollars 
for what we buy now all over the world, and that 
is the limit of our power to help our allies.’’ 


Touching on the large increase in the expenditure 
during the last two months, Mr. McKenna said: 


“Mr. Bonar Law mentioned that our average 
daily expenditure for the last sixty-three days reached 
£5,700,000 ($28,500,000), but in that period there 
were brought into the account large sums expended 
in the United States, which ought to have been 
brought into the charges of an earlier period. I 
believe that the true daily expenditure now is about 
£5,500,000 ($27,500,000). Therefore, we may hope 
that the estimate of £1,950,000,000 ($9,750,000,- 
000) for the financial year will not be exceeded.” 





As to the actual military operations this week 
there has been a distinct lull, which must in large 
measure be ascribed to seasonal weather. Never- 
theless, a German attack on Lassigny, that part of 
the front nearest to Paris, was made on Thursday 
in force, but was repulsed. It appears to have been 
concerted to coincide with von Bethmann-Hollweg’s 
note, probably with a view of impressing the French 
with a local success. 

So far as the Rumanian campaign is concerned, 
while there have been numerous reports of ‘“‘stands”’ 
being made by the retreating Rumanians, it seems 
settled that the Teuton forces have obtained virtually 
complete control. Yesterday’s reports stated that 
they had captured Buzeu, the great railway and pe- 
troleum centre, located seventy miles northeast of 
Bucharest. Pressure is still being exerted upon 
King Constantine of Greece to force a definite 
position and definite guarantees against attacks on 
the Allied troops. It is understood that Constantine 
has again yielded to the demands of the Allies pre- 
sented to the Greek Government yesterday. They 
were in the nature of an ultimatum. All Greek 
troops are to be withdrawn from Thessaly, according 
to the demands, and only a certain number of sol- 
diers are to he concentrated in Peloponnesus. The 
demands for reparation for the events of Dec. 1 and 
2, when fighting took place between Entente landing 
forces and Greek troops, are to be formulated later. 
Encounters are reported between Royalist troops and 
a French detachment near Esyterine, but no con- 
firmation has been received. 





The Plebiscite, held in Denmark, on the question 
of the sale of the Danish West Indies to the United 
States resulted in 283,000 votes being cast in favor 
of the sale, and 157,000 votes against. This means 
that the matter will now come up in the Riksdag, 
the Danish Parliament. A treaty for the sale of 
the islands was concluded between the United States 
and Denmark on Aug. 1, the purchase price being 
fixed at $25,000,000. The treaty was ratified by 
the United States Senate on Sept. 7. Opposition 
developed in Denmark, but this apparently has 
finally been overcome. 





The financial markets in London have ruled more 
or less idle, reflecting a widespread disposition to do 
nothing until time has been afforded for a calm ap- 
praisal of the two momentous everts in the week’s 
news, namely, the change in the Cabinet and the 
peace proposals from Berlin. The illness of Lloyd 


George, the new Premier, has prevented definite 
statement of the new Government’s war program, 





except that Bonar Law, the new Chancellor of the 
Exchequer, on Thursday, in asking a new credit, 
declared that the position of the new Government is 
identical with that announced by the ex-Premier, 
Mr. Asquith, when requesting the previous credit, 
namely, reparation for what has been done and a 
guaranty for the future. Francis W. Hirst, cabling 
from London to the New York ‘Tribune,’ declares 
that the appreach of famine conditions everywhere 
has produced an atmosphere of sobriety throughout 
England. He hears that an official proposal will soon 
be made to adopt the Australian system of minimum 
or protected prices with minimum wages for agri- 
culture, thus uniting landlords with the labor inter- 
ests. The London Stock Exchange and English 
provincial stock exchanges will be closed on Dec. 23 
to 26 inclusive and on Jan. 1. An Associated Press 
correspondent at London declares that in financial 
circles there is no inclination to view Germany’s offer 
to open peace negotiations with any more enthusiasm 
than was displayed in the instance of previous sug- 
gestions. Prominent bankers refused to express 
opinions in view of the absence of news regarding the 
actual terms of the offer. Little, however, seems to 
be expected as a result of the offer at present, though 
the hope is expressed in many quarters in the money 
market that the Entente Powers would not rush into 
‘fan inconclusive peace.” 

In Lombard St. money rates were practically 
unaffected; but in the exchange market, which per- 
haps is the most sensitive to political movements, 
the tone was a shade uncertain, though the only 
movement of note on Wednesday—the day following 
the announcement—was the decline of a point in 
Petrograd exchange. The absence of speculation 
precluded any excited dealings or movements in 
prices such as were experienced in Wall Street. In 
New York demand bills on Berlin rose to 74, though 
the closing quotation was 7314, against 6534 on 
Tuesday. Austrian kronen reached 13.25, against 
10.98 early on Tuesday. Shipping shares in London 
have not been depressed as a result of the appoint- 
ment of a new shipping Controller. Ship owners 
hope that arrangements may be made to facilitate 
the unloading of cargoes and for more economical 
employment of tonnage. Shipping combinations 
continue to develop. The -Cunard Line 
it is reported, is about to purchase the Canadian 
Pacific Railway’s Atlantic fleet. It is stated that the 
Canadian Pacific intends to devote attention to 
developing its Pacific trade, and that, for this purpose, 
the purchase of control of the Union Steamship Co. 
of New Zealand is under consideration. 

There has been no change in the Bank of England 
rate and no definite developments in connection with 
the proposed new long-term war loan. The change 
in Cabinet may, to a large extent, be charged with 
responsibility for this delay. The new Chancellor 
of the Exchequer is credited with a desire to finance 
the war more by taxes and less by loans. It is more 
than likely, too, that action will be still further 
delayed in view of the German peace proposals, 
however unlikely may be the view that these pro- 
posals will not be entertained seriously. ‘There is, 
for instance, an apparent undercurrent of feeling 
that despite their military victory in Rumania, the 
Central Powers may be suffering internally to such 
an extent as to name terms of peace sufficiently broad 
to be acceptable to the Entente countries. At any 
rate it seems fair to assume that the new Government 
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will not be inclined to announce a new long-term 
loan whose automatic effect will be to raise at one 
stroke the interest on former loans, until there is full 
assurance that such a new large loan will be required 
at all, and therefore that the necessity does in fact 
exist for raising the interest on all long-term obliga- 
tions. The strength that developed in money circles 
in New York furnished additional incentive for the 
delay that has taken place in offering the new war 
loan. The revenue for the United Kingdom for the 
week (as reported on Dec. 13), amounted to £9,827,- 
000 and the expenditures, £16,455,000. The amount 
of Treasury bills outstanding increased £583,000 
for the week. Sales of Exchequer bonds were 
£9 ,480,000. 





In France, as in England, security markets have 
attracted slight attention owing to the changes in 
the Ministry and in the direction of the war. M. 
Ribot, however, remains Minister of Finance. In 
a statement issued during the Ministerial crisis he 
said: “I put out two loans which passed expecta- 
tions. I put out Treasury bonds for which the pub- 
lic subscribed by billions a month. Still our floating 
debt is only 25% of the funded debt, while the float- 
ing debt of England is 40% of her funded debt. 
Thus, you see, our situation is good.” M. Ribot 
gave new figures on the gold turned into the Bank 
of France. On Nov. 28 it reached 1,943,000,000 
francs, which exceed by two or three times all cal- 
culations. A nearly equal sum has been exported. 
France supplied gold to England to enable her to 
keep up her gold standard. 

Raoul Peret, former Minister of Commerce, dis- 
cussing in the Chamber of Deputies on Saturday 
last on behalf of the Appropriations Committee the 
budget for the first three months of 1917, pointed 
out that France would have incurred expenditures 
to the amount of 72,600,000,000 francs ($14,520,000,- 
000) between the opening of hostilities and the end 
of March next, while Great Britain in the same 
period would have made an outlay of 90,000,000,000 
francs. This statement drew exclamations from 
the Deputies to the effect that Great Britain “is 
thus proved to have collaborated cordially and com- 
pletely.”” M. Peret contrasts the resources with the 
expenditures made and authorized amounting ap- 
proximately. to 63,700,000,000 francs, as follows: 
10,200,000,000, tax receipts; 38,700,000,000, short 
and long term bonds of France; 5,600,000,000, loans 
from England and the United States; 9,000,000,000, 
advanced by the Bank of France; 200,000,000, ad- 
vanced by the Bank of Algeria. This leaves an 
apparent deficit of 8,900,000,000 francs. M. Peret 
said that this did not represent the actual expendi- 
tures, but the authorized outlay, and that of the 
appropriations for 1914 included in the total 700,- 
000,000 francs was annulled. He added that the 
cancellations for 1915 would be_ proportionately 
large, and before the total remaining net amount was 
due several months would elapse. ‘‘France has paid 
when due every debt incurred,” he continued. “In 
spite of the apparent discrepancy between the ap- 
propriations and the receipts we need have no 
anxiety for the future.” 





Official rates at the leading European centres con- 
tinue to be quoted at 5% in Paris, Vienna and Copen- 
hagen; 514% in Italy, Sweden, Portugal and Norway; 
6% in London and Petrograd, and 444% in Switzer- 





land, Holland and Spain. In London the private 
bank rate has remained at 5144@55,% for sixty-day 
and ninety-day bills. Cables from Berlin still give 
472% as the nominal private bank rate at that cen- 
tre—an advance of 144% for the week. No reports 
have been received by cable of open-market rates at 
other European centres as far as we have been able to 
learn. Money on call in London has not been 
changed from 434%. 





The Bank of England in its weekly return 
showed another loss in its gold item of £836,806 this 
week. Notes in circulation were expanded £99,000; 
consequently, the total reserve was decreased £936,- 
000, and the proportion of reserve to liabilities de- 
clined to 21.70%, against 21.79% last week and 
23.55% a year ago. Public deposits this week 
decreased £1,205,000 and other deposits £2,420,000. 
Government securities continue without change. 
Loans (other securities) were reduced £2,690,000. 
The English Bank’s holdings of gold aggregate £55,- 
105,924, which compares with £50,281,182 a year 
ago and £72,414,101 in 1914. Reserves now stand 
at £35,599,000, as against £34,464,372 in 1915 and 
£55,272,166 the year previous. Loans total £104,- 
059,000. A year ago the amount was £96,856 ,303 
and in 1914 £116,481,844. The Bank reports as of 
Dec. 9 the amount of currency notes outstanding as 
£124,058,127, against £122,022,217 a week ago. 
The amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corre- 
spondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 
comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Dec. 13. Dec. 15. Dec. 16. Dec. 17. Dec. 18. 
£ £ £ £ £ 

Circulation ....... 37,957,000 34,266,810 35,591,935 28,795,595 28,753,945 
Public deposits_... 57,511,000 52,136,369 43,167,729 8,028,166 11,300,721 
Other deposits -- - - - 106,526,000 94,169,276 122,736,426 37,464,317 40,240,594 
Govt. securities.._... 42,187,000 32,840,075 11,968,674 11,194,036 13,034,568 
Other securities. _..104,059,000 96,865,303 116,481,844 27,018,013 34,157,326 
Reserve notes & coin 35,598,000 34,464,372 55,272,166 25,075,054 22,169,952 
Coin and bullion... 55,105,924 50,281,182 72,414,101 35,420,649 32,473,897 
Propostion of reserve 

to liabilities. -—--- 21.70% 23.55% 33.38% 55.13% 43.00% 
Bank rate_-..----- 6% 5% 5% 5% 5% 





The Bank of France in its weekly report shows the 
further increase in its gold holdings of 11,240,600 
francs, the gain this time being all in the amount held 
by the Bank itself, the balance held abroad remaining 
unchanged at 1,385,185,950 frances. The total gold 
holdings, both at home and abroad, aggregate 5,066,- 
013,725 francs. Last year at this time the total 
(all in vault) was 5,026,399,110 frances, and the year 
preceding 4,141,350,000 francs. In the silver item 
there was a reduction for the week of 3,035,000 
francs. Total silver on hand amounts to 313,633,000 
francs, as compared with 357,721,603 francs in 1915 
and 625,325,000 franes in 1914. Note circulation 
showed further expansion to the extent of 85,946,000 
francs. General deposits increased 68,897 ,000 frances 
and bills discounted 17,448,000 frances, while Treas- 
ury deposits fell off 41,716,000 francs and the Bank’s 
advances decreased 2,030,000 francs. Note circula- 
tion is now 16,383,952,000 francs, against 13,449,- 
502,520 francs and 6,683,175,000 frances, one and two 
years ago, respectively. General deposits total 
2,021,810,000 frances. Last year the amount was 
2,214,156,447 frances and in 1914 947,575,000 frances. 
Bills discounted amount to 575,431,000 francs, com- 
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paring with 366,754,461 francs last year and advances 
are 1,348,183,000 francs against 1,150,083 ,698 francs 
in 1915. In 1914 bills discounted and advances com- 
bined aggregated 3,202,975,000 francs. ‘Treasury 
deposits stand at 26,654,000 francs. A year ago they 
amounted to 2,236,748,361 (having risen from 155,- 
849,134 frances the week preceding as a result of sub- 
scriptions to the war loan), and in 1914 to 382,575,- 
000 francs. The figures here given for 1914 are those 
for the week ending July 30, the Bank having dis- 
continued the publication of weekly returns with the 
outbreak of the war. 





The Imperial Bank of Germany in its weekly 
statement, as of Dec. 7, shows the following changes: 
Total coin and bullion increased 161,000 marks; 
gold increased 271,000 marks; Treasury notes de- 
creased 51,758,000 marks; notes of other banks 
expanded 2,601,000 marks; bills discounted were 
reduced 145,003,000 marks; advances decreased 
905,000 marks; investments increased 14,779,000 
marks; other securities gained 689,000 marks; notes 
in circulation recorded an expansion of 68,230,000 
marks; deposits registered the large reduction of 
238,252,000 marks, and other liabilities declined 
9,414,000 marks. The Bank’s gold holdings aggre- 
gate 2,518,758,000 marks, which compares with 
2,436,197,000 marks a year ago and 2,018,931,000 
marks in 1914. Combining loans and discounts the 
total is 6,944,577,000 marks, against 5,055,500,000 
marks in 1915 and 2,081,320,000 marks the year 
preceding. Circulation is 6,940,274,000 marks. A 
year ago it was 6,040,890,000 marks and in 1914 
4,229 ,928,000 marks. 





In local money circles there was again a temporary 
flurry early in the week, call loan rates on the Stock 
Exchange on Monday reaching 10%, though on that 
day 334% was the ruling rate, while on Tuesday 6% 
was both the highest and renewal basis. As the week 
advanced an easier tone became obvious, further 
large importations of gold from Canada aiding ma- 
terially in this respect, while active liquidation of 
Stock Exchange securities had, too, the natural ef- 
fect of increasing the floating supply of funds. Lend- 
ers are inclined to maintain previous rates for time 
commitments. The demand may not be said to be 
of an urgent character. In fact, the more general dis- 
position seems to be to await the course of events 
during the next two weeks or so, which will show 
whether the preparations for the usual New Year 
dividend and interest disbursements will pass without 
effecting another temporary advance in rates. After 
the turn of the year there seems a tendency to look 
for a more settled feeling in money circles, especially 
if liquidation of speculative accounts in the stock mar- 
ket shall proceed with anything like the vigor that 
has marked the week now closing. 

Referring to money rates in detail, loans on call 
did not get above 10% this week, and the range was 
3144@10%, against 3@15% a week ago. On Mon- 
day the maximum was advanced to 10%, although 
the low was at 314% and renewals at 334%. Tues- 
day’s range was 4@6% and 6% the renewal basis. 
On Wednesday 414% was the high and ruling figure 
and 344% the low. Thursday the range was 34@ 
4% with 4% the renewal rate. On Friday 6% was 
the maximum, with 4% low and 6% the basis for 
renewals. In time money, last Saturday’s strong 
bank statement induced a somewhat easier tone dur- 





ing the early part of the week; later, however, firm- 
ness again became evident, more especially in the 
shorter maturities, and sixty and ninety-day bills 
were advanced to 444@44%4%, against 4%, although 
four, five and six months’ money remained at 4@ 
414%, unchanged. Trading was dull and rates more 
or less nominal in character. Last year sixty-day 
money was quoted at 214, ninety days at 2%, four 
months at 2144@234% and five and six months at 
234%. Commercial paper rates were not changed 
from 334@4% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, while names less well known still require 
4@4144%. The Federal Reserve Bank at New York 
on Thursday advanced its open market rate for prime 
member bank acceptances from 234 to 274% for sixty 
days and to 3% for ninety-day bills. In sympathy, 
open market rates were advanced, barks’ and bank- 
ers’ acceptances at the close being quoted as follows: 








Spot Delivery Delivery 
Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Days. 
Eligible member banks-_-_-.......-.---- 3% @2% 3@2% 3@2% 3% @3 
Eligible non-member bills -.......---- 3% @3 3%@2% 3%@2% 34%@3% 


pe ie 2 eee eae 44%@3% 4%@3% 44% @3% 4% @3% 


The Federal Bank of Boston announces that the 
discount rate on commercial paper running to ten 
days is now 344%, against 3% previously, while the 
discount rate on commercial paper for eleven to 
ninety days is 4%; the rate from eleven to thirty days 
had been 344%, while beyond that to ninety days the 
rate was 4%. The discount rates of the different 
Reserve banks for the various classes of paper are 
shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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OPEN MARKET DISCOUNT AND PURCHASE 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%: maximum, 4%. 


Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commercial Paper .—Bills purchased In open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Ezchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 


Bills Wtth or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less pure as d in open market by St. Lovis Federal Reserve Bank; 2 to 4%. 


The weekly statement of New York Clearing 
House banks and trust companies, issued on last 
Saturday, showed substantial improvement, and re- 
flected in some measure the extensive calling in of 
loans and the heavy gold imports of the week. Loans 
were again reduced—$39,599,000. Net demand de- 
posits decreased $28,597,000, although net time de- 
posits registered a small increase, viz., $152,000. In 
consequence of the reduced requirements, aggregate 
reserves gained $27,364,000, now standing at $633,- 
165,000, against $738,767,000 a year ago. The re- 


RATES OF FEDERAL 


duction in the required reserve was $5,425,530, and 
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- gurplus reserves as a result were expanded $32,789,- 
530, which brought the total of excess reserves up to 
$73,790,840, which is still much below the large total 
of $179,116,110 at the corresponding date in 1915. 
Reserves in ‘own vaults’’ increased $23,744,000 to 
$413,337,000, of which $347,726,000 is specie. A 
year ago the total in own vaults was $526,363 ,000, 
including $467,986,000 in specie. Reserves in Fed- 
eral Reserve vaults were also increased, $4,019,000, 
to $166,078,000, as against $157,443,000 last year. 
Reserves in other depositories declined $399,000, 
to $53,750,000. This contrasts with $54,961,000 
the year preceding. Note circulation is $28,787,000, 
a reduction of $889,000. The bank statement is given 
in fuller detail in a subsequent section of this 
issue. 





Conditions in sterling exchange circles have not 
been spectacularly affected either by the German 
peace proposals or the nervous conditions that have 
developed in our own money situation. Rates for bills 
on London continue to be maintained arbitrarily, 
fluctuations being confined to the smallest fractions 
for demand bills while other documents have scarcely 
changed at all. This simply adds to previous testi- 
mony that the control of affairs is in the hands of the 
British Treasury, which is sending gold to this centre 
in sufficient amounts to maintain quotations and to 
spread ease in money rates at this centre. The gold 
engagements for imports this week have included 
$27,000,000, comprised of $8,000,000 to Philadelphia 
and $19,000,000 to New York. Exports have been 
confined to $700,000 to Cuba. 

Compared with Friday of last week sterling ex- 
change on Saturday was firm and practically un- 
changed; demand was quoted at 4 7555, against the 
previous range of 4 7514@4 75 9-16, while cable 
transfers continued at 4 76 7-16 and sixty days at 
4 7154. On Monday the opening was firm, but in the 
late afternoon under the influence of a renewal of the 
flurry in call money and a further substantial decline 
in Anglo-French bonds, a somewhat easier tendency 
became evident, with demand 5 points lower at 4 7550 
@4 7555, although cable transfers and sixty days 
remained at 4767-16 and 4 715%, respectively. 
Announcement on Tuesday of Germany’s willingness 
to discuss peace terms had little or no effect upon 
sterling quotations, which ruled all day at 4 76 7-16 
for cable transfers and 4 715 for sixty days, un- 
changed; demand bills were fractionally easier, at 
4 75 7-16@4 75%. Wednesday’s market was quiet 
but steady; further gold imports and buying of cables 
by J. P. Morgan & Co. were sustaining influences 
and demand ranged at 4 7545@4 751%, while cable 
transfers were still pegged at 476 7-16 and sixty 
days at 4 7154. Peace talk as well as additional gold 
arrivals induced increased firmness on Thursday, 
with a fractional advance in demand to 4 754@ 
47555; cable transfers and sixty days, however, 
ruled at the previous day’s levels. On Friday the 
market became strong. Closing quotations were 
4 72 for sixty days, 4 7555 for demand and 4 7645 
for cable transfers. Commercial sight finished at 
4 7514, sixty days at 471%, ninety days at 4 69, 
documents for payment (sixty days) at 4 711% and 
seven-day grain bills at 4 7434. Cotton and grain 
for payment closed at 4 75144@4 75 9-16. 

The Continental exchanges have experienced an- 
other week of nervousness and irregularity, and in 
some instances sensational advances. In German 





and Austrian exchange opening transactions were at 
a new low level, with sight bills on Berlin nominally 
at 6534 and Austrian kronen at 11.00. But when 
Germany’s peace proposals were announced, both 
reichsmarks and kronen at once responded by a sharp 
rise, the former to 74 and the latter to 13.30. Frances 
were well maintained, having in fact ruled at sub- 
stantially higher levels, while rubles also were firm. 
Lire early in the week were heavy, declining to as 
low as 6 911% for sight bills, the lowest point on 
record, attributed to reports of internal troubles and 
the. strained condition of Italian finances. Later 
they participated in the firmness in other quarters. 
The sterling check rate on Paris closed without 
change at 27.8114. In New York sight bills on the 
French centre finished at 5 83144, against 5 854; 
cables at 5 8214, against 5 85; commercial sight at 
5 84, against 5 8514, and commercial sixty days at 
5 8814, against 590 last week. Demand bills on 
Berlin closed at 7014, which compares with 665%, 
and cables at 7334, against 66 7-16 a week ago. 
Kronen finished at 13.30, against 11.25. Ru- 
bles closed at 30.25, compared with 29.35 on Fri- 
day of last week. Lire finished at 6 69 for bankers’ 
sight and 6 6814 for cables. A week ago the close 
was 6 8514 and 6 794, respectively. 

As regards the neutral exchanges a considerable 
degree of excitement was also in evidence. Swiss 
exchange, under the stimulus of extensive buying, 
attributed to speculative interests, moved up to 
4 98 for checks, which constitutes another new high 
record and compares with a rate of 520 quoted 
about a month ago. The close was 503. Pesetas 
continue strong. Rates of Scandinavian exchange 
were firmer, and guilders were stronger. Bank- 
ers’ sight on Amsterdam closed at 407%, against 
40 13-16; cables 40 15-16, against 407%; commer- 
cial sight at 40 11-16, against 40 11-16, and commer- 
cial sixty days at 4054, against 40 9-16 last week. 
Swiss exchange finished at 5 03 for bankers’ sight 
and 5 01 for cables, compared with 5 124% and 5 11% 
a week ago. Greek exchange (which must still be re- 
garded as neutral) has remained at 5 12 nominal for 
sight bills. Copenhagen checks closed at 27.00, 
against 27.05. Checks on Norway finished at 28.00, 
comparing with 27.80 and checks on Sweden closed 
at 28.90, against 28.90 the previous week. Spanish 
pesetas finished at 20.60, as against 21.35 on Friday 
of last week (inadvertently given as 20.35 in last 
week’s issue). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,425,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 15. 
Their receipts from the interior have aggregated 
$7,252,000, while the shipments have reached 
$8,677,000. Adding the Sub-Treasury and Fed- 
eral Reserve operations and the gold imports, 
which together occasioned a gain of $6,913,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears 
to have been a gain of $5,488,000, as follows: 











Into Out of Net Change in 

Week ending Dec. 15. Banks. Banks. Bank Holdings. 
Banks’ interiur movement-_-_-__.__ - $7,252,000 $8,677,000|Loss $1,425,000 
Sub-Treas.& Fed. Res.op.&goldimpt. 40,556,000 33,643,000|Gain 6,913,000 
0 ee ns eS. $47,808,000] $42,320,000\Gain $5,488,000 








The following table indicates the amount of bullion 
in the principal European banks: 
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Dec. 14 1916. 
Silver. | 


Dec. 16 1915. 
Banks of 





Gold. Total. Gold. Total. 








£ 
England...) 55,105,924) -.-.---.| 55,105,924) 50,281,182) -.---.-. 50,281,182 
14,308 ,880|215,364,840 
1,860,150)123,748, 550 
2,855 ,000|163 684,000 
12,140,000 
30,010,000 
4,427,000) 


£ £ 
55,105,924) 50,281,182 
12,318,960|159,552 ,071\201 ,055 ,960 
816,355)126,754,255/121,888,400 
10,501 ,000}157,185,000|160,829,000 
51,578,000 
34,197,000 


£ 
55,105,924 
Francea-.|147,233,111 
Germany -|125,937,900 
Russia *__/146,684,000 
Aus-Hun.c} 51,578,000) 
pai 48 336,000) 


Netherl'ds 
Nat.Bel_h 
Switz’land 
Sweden -. 
Denmark - 
Norway -- 


3,659,000 


66,739,230'807,728,072 
66,730,250'803,505,438 


69,815,515|782 ,818,550|740,988,842 
69,686 565179 1,371 ,032!736,774,89 




















Tot. week.|713,003,035 
Prev. week/721,684,467 





a Gold holdings of the Bank of France this year are exclusive of £55,407,438 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised: by eliminating the so-called gold balance held abroad. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 








GERMANY’S MOVE FOR PEACE. 


All other considerations bearing on the war were 
necessarily superseded by last Tuesday’s proposal 
of the German Government for’ discussion of 
terms of peace. The announcement to that effect 
from Berlin appeared to take the markets and the 
community at large entirely by surprise; yet reasons 
already existed for expecting some such news. It 
has been perfectly evident, for more than a year 
past, that the German Government has been more 
anxious for peace than the Allies. Whether this 
was due to a very unfavorable economic situation 
in Germany and Austria (a suggestion to which 
the heavy break in Berlin and Vienna exchange, 
at the very moment of the Teutonic victories in 
Rumania, lends some plausibility), or to belief 
at Berlin that time is working against the Central 
Powers in a continued war, or to growing uneasiness 
as to the longer results of Germany’s continued 
loss of her foreign trade, or merely to conviction 
that the war as a whole is a deadlock and should, 
therefore, be ended on the best terms obtainable— 
all these theories are purely a matter of debate. 

But actual events have left no doubt that the 
German Government long ago resolved to use 
every occasion of its own success in the field to press, 
directly or indirectly, for termination of the war. 
Russia’s defeat in the Carpathians during the sum- 
mer of 1915 is known to have been followed by 
secret negotiations for a separate peace with Russia. 
The victory over Serbia a year ago was followed by 
the roundabout peace overtures of Buelow in Switzer- 
land and through the Vatican. To-day the victory 
over Rumania has manifestly been regarded as 
providing a proper occasion for renewing similar 
overtures, more publicly and directly. We suggested 
our own belief, two weeks ago, that the fall of 
Bucharest might logically be followed by precisely 
such action from Berlin. 

This week’s German overtures take the form of a 
note to the neutral Powers andthe Vatican, outlining 
in general terms the motives of Berlin in seeking 
peace. This war, the note declares, is “a catas- 
trophe . . . whichinjuresthe most precious achieve- 
ments of humanity.” ‘The spiritual and material 
progress which were the pride of Europe at the be- 
ginning of the twentieth century are threatened with 
ruin.”’ Therefore, ‘‘prompted by the desire to avoid 
further bloodshed and to make amends to theatroci- 
ties of war, the four allied Powers propose to enter 
forthwith into peace negotiations.” The victory 
over Rumania is referred to and the claim asserted 
that the Teutonic allies are unconquerable. 

Further, it is declared that the Central Powers 
were originally “obliged to take up arms to defend 








justice and the liberty of national evolution.” - The 
purposes of the Central Powers, however, so the note 
declares, ‘‘are not to shatter nor annihilate our ad- 
versaries.” Finally, “if, in spite of this offer of 
peace and reconciliation, the struggle should go on, 
the four allied Powers . disclaim respon- 
sibility for this before humanity and history.” A 
similar declaration, though in different language, 
is made in Germany’s note to the Vatican, is repeated 
in somewhat weaker form in a separate note from 
Austria to the neutrals, and was stated on Tuesday 
by Bethmann-Hollweg to the Reichstag, with par- 
ticular and perhaps somewhat boastful reference 
to the Rumanian campaign—evidently designed for 
home consumption. 

In the natural order of procedure, the neutral 
Powers will merely transmit these communications 
to the Entente Allies. It is to be observed that the 
Central Powers do not name their terms of peace. 
This course of action was probably due to a wish 
to avoid any immediate rebuff;to ascertain officially 
whether or not England, France, Italy and Russia 
are willing to consider any terms. Of that there 
can, to our mind, be no doubt whatever. The 
English Premier and other public authorities of the 
Allies have repeatedly stated their willingness at 
least to consider any proposal of peace formally 
made by Germany. These past declarations might, 
doubtless, still be made the basis for a reply, stating 
that Germany must name her terms of peace before 
obtaining even a provisional assent by the Allies 
to consider them. But in such a case the terms 
would probably be immediately named. Rumor, 
which in this case is perhaps nothing but conjecture, 
has stated that the German proposals would include 
restoration of the occupied provinces to Belgium 
and France, erection of a new Polish kingdom, re- 
covery of the Trentino by Austria from Italy, return 
of her colonies to Germany and, very vaguely, a 
conference of all the Powers to rearrange the Balkan 
situation. Even the week’s rumors say nothing 
specifically regarding Serbia; which led to the sup- 
position that Austria still demands incorporation 
of Serbia in her Empire. 

If these terms, or anything dloedy resembling 
them, actually form the body of the German pro- 
posals, their rejection is an absolute certainty. But 
that would not imply the closing of the door to 
further negotiations. It may be taken for granted 
that Germany, like all other diplomatic bargainers 
in history, would ask originally for more than she 
expected to get, leaving readjustment of the terms 
to subsequent negotiation. To the Allied Powers, 
therefore, after officially receiving the German note 
and conferring on it, three possible recourses would 
exist—first, outright rejection of the German pro- 
posals, without suggesting further consideration of 
terms; second, rejection of the terms proposed, but 
expression of willingness to consider terms more 
admissible; third, counter-proposals by the Entente 
Allies, embodying their own terms—presumably, 
as in the case of Germany, demanding more than 
they expected to obtain. 

The first recourse is possible, but less probable 
to-day than at any previous time—this notwith- 
standing the French Premier’s declaration to the 
Deputies on Wednesday regarding the German 
move, that “it is a clumsy snare which they offer.” 
There can be no doubt of the cleverness of the Ger- 
man action, in so far as it is based primarily on 
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grounds of humanity with a disclaimer of responsibility 
to civilization if the offer shouldbe refused outright. 

Mere expression of willingness on the part of the 
Allies to consider further terms, though rejecting 
the first proposals, is also possible; but the con- 
ditions of the moment seem to us to point rather 
strongly to the political necessity that the Allies 
should now state plainly their own terms. For 
such reply, indeed, the form of Germany’s own note 
imposes a certain necessity. This is not only be- 
cause of the question of humanity raised in the Ger- 
man note, but because of the emphasis placed in 
that note on Germany’s victories and the advan- 
tageous position of the Teutonic Powers at this 
stage of the conflict. 

It would be altogether reasonable as well as wholly 
dignified if the English and French Governments, 
or the Allies as a whole, should answer, while con- 
ceding the victories in Rumania, that the German 
army was beaten in its great campaign against 
Verdun, after having been defeated and driven back 
a hundred miles in the earlier campaign against 
Paris; that Germany has been cut off and is still cut 
off from the trade of the world; that the German fleet 
is shut up in protected harbors and as completely 
removed as an active force in war as was the French 
fleet after Trafalgar; and that all of Germany’s 
colonial empire is now in the hands of the Allies. 
Attention has so exclusively converged of late on the 
land campaign in Central Europe, and England’s 
naval supremacy in this war was so instantaneously 
achieved, that the average man is not always dis- 
posed to give due weight to these considerations. But 
history will do so, and so must all parties to the 
peace negotiations. This might very naturally 
mean, in the present case, insistence by the Entente 
Allies, not only on return to the status quo, so 
far as Germany’s territorial acquisitions are con- 
cerned, but on some positive reparation; at least in 
the case of Belgium. 

The question, what will be the actual outcome of 
this initiative by Germany, depends on many and 
complex considerations. The Allied Powers are 
pledged to consider no peace proposals except 
jointly, and to act on them in unison. Such unison 
may be difficult to obtain. What England might 
accept, France might reject as wholly inadequate in 
view of her own sacrifices; and even if France con- 
sented, Russia might easily object to relinquishing 
her dreams of possessing Constantinople, or Italy to 
surrendering her hope of retaining the Trentino. 
It is impossible to deny that this aspect of the situa- 
tion presents great difficulties. 

It is not less so, when the controversy as a whole 
will almost inevitably be complicated and em- 
bittered by the German note’s reassertion that the 
war was forced on the Central Powers—this despite 
the perfectly convincing documentary evidence to 
the contrary and the agreement among neutral 
communities, long ago, that the German Government 
provoked the war and that England and France were 
honestly laboring to avert it. It is difficult, also, 
to believe that the manner in which Germany has 
conducted the war in Belgium and on the sea will 
not influence the disposition, on the part of even 
half-willing allies, to consent’ to peace on terms of 
mutual concession. There would remain the fa- 
miliar and possibly weighty argument, that an in- 
conclusive peace would leave Europe with the pros- 
pect of renewed war perpetually overhanging. 


itime swallow up the republic. 





Yet if it were to be conceded by thoughtful men, 
in Europe and elsewhere in the world, in their honest 
private judgment, that the war as a whole is bound 
to result in a drawn battle, no matter how long con- 
tinued, then these impressions could not fail to be 
modified by that conclusion. For if the military 
situation, say, a year from now, were to be substan- 
tially what it is to-day, then the general problem 
would remain unchanged, except for the vast inter- 
vening waste of life and treasure. Back of all other 
considerations, meantime, is bound to arise the ques- 
tion of economic results, not only in the Teutonic 
countries but in the countries of the Entente Alliance 
if war is to be indefinitely continued. 








THE BATTLE OF THE LABOR UNION COM- 
BINATIONS. 

With the unemployed at a minimum, and the 
average wage of labor the highest in history, with 
capital so abundant that it is able to finance foreign 
loans, and in many lines receiving the highest price 
for its products ever enjoyed, we witness labor and 
capital fighting a pitched battle in the halls of 
Congress. Why? 

Does labor sense coming reductions after the war? 
Does capital feel the goading of force, when by 
virtue of large contracts it is powerless to resist? 
Why should the old fear and jealousy over so-called 
unequal conditions, the old protest against the 
curse of Cain, the old cry of the unrequited, reach 
a climax at this time? 

Macaulay saw in the votes of the selfish and 
ignorant, in the rule of the majority, in a democracy, 
the engulfing sands of the seashore that would in 
To what have we 
come when combinations of labor openly threaten 
to resist the injunctions of courts? Why should 
an appeal be made to a government of law for a law, 
when open defiance is breathed against its adjudi- 
cation by duly constituted and impartial courts? 
What do these things signify to a representative 
and republican form of government? How far 
beyond this defiance lies anarchy and the denial of 
law and government themselves? 

When in many lines of employment there is more 
work than labor can perform why should this eight 
hour law disturb our industrialism now? Is it be- 
cause the common toiler is misguided by his leaders 
who are officers of an organization the life of which 
depends upon getting all it can and keeping all it 
gets, regardless of conditions? Is it because it has 
become a fixed policy of labor organizations in this 
country to demand an increase under favorable 
conditions and never to willingly submit to a decrease 
under unfavorable, and to appeal to law that their 
increases may be fixed and permanent regardless 
of industrial and commercial operations? Is it 
sought seriously thus to fix an oligarchy of labor 
upon the country? 

Capital is not trying to enslave labor to-day, if 
it ever did. On the contrary voluntary increases 
in wages that amount to millions of dollars annually 
are almost a daily occurrence and cover a wide 
range of industry. In view of this, has this eight 


hour day a case in the court of public opinion at 
this time? ‘There does not seem to be a good and 
sufficient cause for this activity to secure the bauble 
of an eight hour day for all workmen, when more 
nearly than ever before every man has his chance 
and few are suffering for opportunity. 
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Something deeper than current acts must be dis- 
covered and studied if we are to understand the 
situation to which we have come. In true co- 
operation there is no compulsion. It is possible 
to point out that this has been violated by the labor 
unions as they are now constituted. It is possible 
further to read in their present activities a secret 
sense that they are slipping from power, that they 
find themselves undermined by the closer unions 
of individual workmen inside the plants they operate, 
unions which are harmonious and beneficent be- 
tween employers and employees, and which, disre- 
garding outside influences and orders to strike, ac- 
complish mutual good. In the one case there is a 
union whose efforts are based on visionary theories 
of human relations, and on the other unions to ac- 
complish definite results in production, trade, and 
profits through actual and practical association for 
the common good. Looking at these voluntary acts 
of capital in increasing wages it is reasonable to say 
that it has sooner perceived the way to mutual 
helpfulness than has labor. 

Do we note in all the underlying facts of this 
growing controversy that labor, as interpreted by 
the leaders of these old labor unions, is conceding 
anything at all? And are these men afraid of the 
passing of their power? Do they read the doom 
of the old form of unionism in these separate and 
independent combinations of labor inside the or- 
ganism of the corporation and industry, which, 
while conserving individualism at the same time 
exert a force which affects favorably the efforts of 
all men in the field of world-wide competition? If 
so, these recent attempts to capture the citadels 
of government are fraught with swift doom to their 
aspirations. The old unions must swiftly disinte- 
grate before the power of the new and better way. 
Capital will, as a consequence, by the conciliations 
which it is making voluntarily, win this fight in the 
court of public opinion, and republican institutions 
will stand the test, and the rights of property and 
of contract will be preserved. 

A union of employers and employees within the 
confines of a single integer in an industry for the 
common good is as pure a democrcy as the old 
original New England town meeting where every 
man’s voice could be heard. It is local self-govern- 
ment in its highest form. For every man poten- 
tially may be his own employer if he chooses to own 
a share of stock. Labor and capital unite upon a 
common basis. The corporation is merely a skeleton 
form for an association of spiritual as well as material 
interests, and the rights of contract are free. The 
individual workman loses none of his power, but is 
enabled to openly express it, by treating directly 
with the organism which represents capital, a part 
of which may be his if he so chooses. Is there any 
doubt, looking at the open and conscious efforts 
of managers of industries to enable employees to 
feel an interest in the success of the individual enter- 
prise, that they have been the first to see and act 
upon this underlying truth? 

If beneath the surface of current events these 
causes are at work, the theories of labor leaders are 
even now driving their unions to destruction. The 
fiasco of an eight hour law enacted by Congtess, 
which before it has had a test is discountenanced 
everywhere as a miserable makeshift, impossible 
of interpretation or application, is the worst blow 
the old form of organized labor has ever received in 


|of the proper human relations. 





the United States, and unionism as heretofore con- 
stituted is destined to be undone by its own act. 
No eight hour day can ever be justly applied to all 
forms of industry because it is contrary to the nature 
of things. And this is the very reason why it may 
be made to apply between the two elements within 
an industry, by agreement, and thus tend to in- 
dividual welfare and human happiness. 

Every effort to fix an unjust, inoperative, in- 
efficient law upon the statute books of the nation 
serves to disclose the rights of all parties in interest, 
and to demonstrate the binding force of natural 
laws which cannot be abrogated, as binding on 
capital as on labor. But the sooner attempts to 
do the impossible cease, the sooner these natural 
laws will have sway, and the sooner there may be 
brought about harmonious relations between capital 
and labor. For, in its last analysis, labor is the 
chief capital of mankind, and is the magic touch- 
stone which gives to every created thing from mush 
to marble its intrinsic and enduring value. Through 
the continuous application of this labor to elemental 
conditions all property is preserved and civilization 
advanced. 

And just as units of effort are brought into ex- 
istence by need, purpose, and environment,so it is 
possible for individual industries to combine and 
co-operate. And only by his action as an employee 
inside a single operating industry, being a part of 
its ownership and power, can the individual work- 
man project his personal force against the world- 
wide conditions that control production and inter- 
change. And he divests himself of this power when 
he joins a union that is not a business, and whose 
only purpose is to force concessions in wages re- 
gardless of these elemental conditions. 

Thus, if a workman in United States Steel, through 
a union of his fellow workers in that corporation, 
have a voice in its affairs, that voice is heard in the 
world’s competition in which capital and labor must 
live whether they will or not. But his voice in an 
old-time labor union is merely a voice crying in the 
wilderness, and has no power save to deny the use- 
fulness of concerted and loyal effort inside a going 
concern by the negative and disastrous resort to a 
strike, or a futile declaration of a socialistic theory 
If in the under- 
currents of our affairs these things are true, then we 
are progressing, and the right to unionize is being 
brought into harmony with the general good. 

Too much the workman has been forced in the 
past to succumb to a power outside himself, made 
to become a tool of theories that were not consonant 
with his own interests, made to obey the leaders 
of organizations whose only purpose was to demand, 
regardless of inherent conditions and mutual benefits. 
Industry is too complex, competition too vast, the 
country too big, and the rights and the interests 
of nonparticipating citizens too great, for a union 
of all workmen to be the best thing for the individual 
workman. 








UNWISE POSTAL PROPOSITIONS. 

There are two propositions in Washington con- 
cerning the postal service which should be promptly 
and emphatically condemned, one being in the 
ostensible interest of economy and the other being 
ostensibly for increase of revenue. ‘The first is the 


recommendation of Mr. Burleson that auto trucks 
be substituted for pneumatic tubes for mails-carry- 
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ing in large cities, which would involve abandon- 
ment of a scheme now many years in operation and 
the scrapping of an expensive plant. It is incon- 
ceivable that this could be offered as a step for 
greater efficiency, in plain view of the fact that 
subways are the great desideratum in great cities 
and that the air itself is more and more deemed a 
feasable and necessary medium for transmitting both 
intelligence and material bodies. It is of course 
possible that some defects and possibly some over- 
charges may have crept into the tube service, not- 
withstanding the clear proposition that when there 
is only one possible customer for anything the ven- 
dor is quite as much dependent on the user as the 
latter can be on the vendor. Whether there is or 
is not any reasonable ground for complaint need 
not be discussed now, for it is foreign to the ques- 
tion of abandoning the tube work, and any fair in- 
vestigation of the possibility of correction or im- 
provement would always be in order. 

With traffic on the surface already so congested 
that its regulation is a serious problem, any increase 
of it by transferring what is now and can be moved 
underground seems preposterous. Such a change 
would be away from efficiency, and if economy is 
suggested, the answer is that,as to this city at least, 
there has long been a disposition towards niggardli- 
ness of treatment of the post office, as though the 
work done here were for local instead of general 
benefit. As the Chamber of Commerce points 
out, over 30 millions of postal revenue were con- 
tributed here, last year, and this post office in fact 
carries a large burden on account of others. The 
fact is not one for boasting or for complaint, and 
neither is indulged in here; only it is neither for 
efficiency nor for economy to resist improvement, 
much more to apply a cheese-paring method, where 
the most profitable portions of the postal service 
begin. 

The other of the two bad pending propositions is 
condemned in advance by its being tagged, in the 
old abominable manner, as a “rider”? to an appro- 
priation bill; it is out of place, not being germane 
to the subject of the bill, and it confesses itself 
wrong by seeking to escape full observation and to 
be dragged along by the necessary measure to which 
it is fastened. This is Mr. Randall’s proposition 
to change the long-maintained classification of pub- 
lications as “second-class matter’? and put them, 
like merchandise per parcels post, on a ‘‘zone”’ 
basis, by which the rates would progressively and 
materially increase with distance, after the first 
300 miles. 

The Constitution is silent concerning the details 
of mails-carrying and concerning the purpose of 
maintaining a governmental work which is on the 
balance sheet unprofitable. It grants to Congress, 
inter alia, the power “‘to establish post offices and 
post roads,” that is all. We suppose nobody ques- 
tions that the private express companies could 
and would carry and deliver all mail matter with a 
greater efficiency and less waste, if they did the 
work at all, and the sole reason: why they should 
not do it is that they would necessarily do it on a 
“zone” basis. Everybody sees at once that this 
would make impossible the general transmission 
of intelligence for which the postal service, itself a 
miserable failure if judged on the basis of income 
and outgo, is conceded to exist. The country could 
not be geographically large; its population could 


factor of the female voter is coming in. 





not become homogeneous and cohesive, and na- 
tional existence on any such scale and basis as we 
now have in some degree, and confidently hope to 
increase indefinitely in the future, would be beyond 
possibility, except by maintaining an ‘‘unprofitable”’ 
yet indispensable and profitable scheme of mails 
communication. We have always had this; it has 
grown with the country, tolerably well; with some 
defects, it has served us well; we could not exist 
without it, nor can we easily conceive the state to 
which its loss would reduce us. 

Any proposition to impair it, or even to put hin- 
drances in its growth, must stand condemned upon 
the mere presentation. At present, as all publish- 
ers do know well and all readers ought to be aware, 
the entire publishing business is burdened by the 
mounting costs of paper and other materials. Any 
new load might have the effect of suppressing some 
minor yet useful publications. If journals generally 
passed the added tax on to the public (and they 
would be compelled to do this, directly or indi- 
rectly, in some manner) the inevitable effect would 
be a tax on the diffusion of intelligence. Are we 
ready for such a tax, or can we afford it? Have 
we already too much of general information and 
understanding, or would not the country, on the 
contrary, be the gainer by a greater intelligence? © 
Take this late election as an example in test: the 
really ignorant vote, the stolid party vote, the 
simply selfish vote which asked only what the voter 
himself or the faction or class interest in which he 
ranked was likely to gain by making or not making 
a change on governmental control—did not this 
low and undesirable vote largely determine the re- 
sult? What right thing is not likely to gain, and 
what wrong thing is not sure to weaken, under pub- 
licity and free discussion in the broad light? 

It should be needless to spend space on arguing 
that, since we cannot have a censorship, but the 
gradual lifting of public taste and public sense of 
both wisdom and justice can come only by gradual 
education. A tax upon the increase and general 
diffusion of intelligence is the last step which can 
be safely hazarded, in a democracy where the vote 
is thrown wide open already, with very slender 
restrictive conditions, and where the uncertain 
The postal 
service, notwithstanding all efforts to show the 
contrary by defective accounting, is not self-sup- 
porting. We might even say that it ought not to 
be, since in such a growing country all gains by 
efficiency and economy are liable to be offset by 
natural increase in work done. 

Economy is valuable, and the country never 
before had so much need of increased efficiency 
and decreased waste; but the proper direction for 
both is outside either of these propositions. 








RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 


Rising operating expenses are now a conspicuous 
feature of the revenue returns of United States rail- 
roads. In the case of many of the large Eastern 
systems the augmentation in expenses even exceeds 
the gains in gross receipts, though these gains are 
by no means inconsiderable. For the country as a 
whole, however, the improvement in gross earnings 
runs larger than the additions to the expenditures, 
thus leaving a moderate increase in net earnings, in 
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the main because of the very favorable returns made | 059, while at the same time there was a large increase 


by roads in the West and South. 
Our observations have reference to the showing 
for the month of October, as presented by our com- 
pilation further below. In brief, as compared with 
the heavy totals in the corresponding month of 
last year, there is betterment of $35,050,786, or 
11.28% in the gross earnings, attended by an aug- 
mentation of $23,252,662, or 12.13% in the expenses, 
leaving therefore an improvement of $11,798,124, 
or 9.91% in the net earnings. 
October (452 roads)— 1916. 


1915. Amount Increase % 





Ae Ot, PONG canawcnacscasen 246,683 246,000 +683 0.28 
<AFOGR @AINIOES bo... ccc cs ccun $345,790,899 $310,740,113 +$35,050,786 11.28 
Operating expenses........--- 214,929,751 191,677,089  +23,252,662 12.13 

Net earnings.............- $130,861,148 $119,063,024 +$11,798,124 9.91 


What gives especial significance to these increases 
in gross and net the present year is that they follow 
very noteworthy improvement in the same month of 
last year. As indicating the striking nature of that 
improvement, we would recall that in reviewing the 
results for October 1915 we pointed out that it was 
a very long time since we had had such an extremely 
favorable statement of railway gross and net earnings 
as it was then our privilege to record. Doubtless, 
too, we remarked, it would be many a day (after 
the unusual conditions then prevailing had passed 
away) before it would be again possible to present 
exhibits of the same extraordinarily auspicious char- 
acter. We were witnessing at that time tremendous 
gains in gross earnings, while expenses were being 
added to in only slight degree and on individual roads 
were actually being reduced. This uncommon com- 
bination produced large absolute and huge ratios 
of gain in the net. In short, our October compila- 
tion last year registered $37,087 ,941 gain in the gross, 
or 13.57%, and no less than $30,079,562 gain in the 
net, or 33.70%. The further gain this year comes 
on top of this improvement in 1915. It is true, how- 
ever, that in considerable part these large gains last 
year represented recovery of previous losses, the totals 
of earnings having shown decreases in gross and net 
alike in both the two years preceding. It was never- 
theless a fact that the improvement in 1915 far sur- 
passed the losses of 1914 and 1913 combined. For 
October 1914 our compilations registered $28,740,856 
decrease in gross, or 9.64%, and $8,014,020 decrease 
in net, or 8.38%. In October 1913 our table showed 
a shrinkage in the gross of $1,281,011. This was 
hardly more than nominal, it is true, being but 0.48% 
but it was attended by an augmentation in expenses 
of no less than $11,829,842, thus producing a loss in 
net in amount of $13,110,853, or 11.85%. Combin- 
ing the losses for 1914 and 1913, the gross was re- 
duced roughly $30,000,000 in two years, and net over 
$21,000,000, the exact amount of decrease being 
$21,124,873. 

In October 1912, however, our figures showed 
& gain in gross in the magnificent sum of 
$35,264,683 (due in part to the circumstance that 
there was an extra working day in the month, owing 
to there having been only four Sundays against the 
previous five Sundays), and a gain in net of $14,822,- 
028. For October 1911 our compilations recorded 
trifling gains, the increase in gross for the whole 
railroad system of the United States being only 
$1,370,362, or hardly more than one-half of 1%, while 
the addition to the net was on the same slender basis, 
being no more than $2,110,767, or 2.30%. In 
October of the year preceding (1910), the addition to 
gross was also relatively insignificant, being $2,643,- 





in expenses, and as a consequence net earnings fell 
behind no less than $10,489,004. In October 1909, 
of course, there were large gains in both gross and net, 
$28,560,921 in the former and $15,360,538 in the 
latter, the large improvement at that timefollowing 
mainly because of the poor statement for October 
1908, when there was a decrease in gross in the large 
sum of $18,196,132. In the net there was then no 
loss, owing to the practice of the most rigid economy 
and the cutting down of expenses in all directions, 
so that the loss in gross was converted into a gain of 
$5,176,453 in net. In October 1907, which was the 
month when the panic occurred, there was considerable 
improvement in the gross, but the net fell off, owing 
to the great rise in expenses, which was a noteworthy 
characteristic at that period. In the following 
we furnish a summary of the October comparisons 
of gross and net for each year back to 1896. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for the preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals, because of 
the refusal at that time of some of the roads to give 
out monthly figures for publication. 














Gross Earnings. | Net Earnings. 
Year, | 
Year |! Yea | Increase or Year Year Increase or 
| Gtven. | Preceding. | Decrease. | Given. Preceding. | Decrease. 
Oc. |  $ “2 ear $ $ | $ 
1896 ...| 62,589 208) 65,982,600) —3,393, 332) 24,162,741) 25,938, 287) —1,775,546 
1897 ..-| 72,051,957) 67,359, 774| +4,692,183, 27,875,335) 25,825,573, +2, ,049,762 
1898 ___| 79,189, 550, 74,808, 267| +4,381,283) 32,203,684; 29,708, 237) +2,495,447 
1899 -__| 93,439,839) 82,648,011 +10,791 (828, 36,761,616| 32,652 688 +4,108,928 
1900 - mits 185 1248) 97,613,383, +3,571,865 38,239,892] 38,530,251 —290,359 
1901 ___|114,274,630 100,811,585) + 13,463, 1045, 45,303,549] 37,609 1947) +7,693,602 
1902 -__|112,017,914 105,740, '749, +6,277,165 40,669,565| 41,086,351 —416,786 
1903 -- _|122,375,429|112,380, 430) +9,994,999) 43,341,694) 40,934, 029 +2,407,665 
1904 ___|130,075,187 125,423,583 +4,651,604, 48,561,136] 43,713 ,268) + 4,847,868 
1905 -- - 136,313,150 125,758,596 + 10,554,554, 49,824,783| 46,794,680, +3,030,103 
1906 -__|143,336,728 128,494,525) + 14,842,203 51,685,226 46,826,357, +4,858,.869 
1907 -._|154,309,199)141,032,238)+ 13,276,961 46,983,608) 50,847,903) —3,864,295 
1908 -- ~ (232, 230,451|250,426 583 —18,196,132) 88,534,455, 83,358,002} +5,176,453 


1909 - - _|261,117,144/232 556 ,223| + 28,560,921 104,163,774) 88,803,236 + 15,360,538 
1910 -_- 263,464,605 260,821,546 +2,643,059 93,612,224|104,101 »228;—10,489 ,004 
1911 ___|260,482,221/259,111,859| +1,370,362 93,836,492) 91,725, 725) +2,110,767 
1912 .._|293,738 (091/258, 473 ,408|+ 35,264,683 108,046,804, 93,224, 776| + 14,822,028 
1913 .._|299,195,006 300,476, 017| —1,281,011| 97,700,506/110,811,359—13,110,853 
1914 ___|269,325,262/298,066, 118 28,740,856) 87,660,694) 95,674,714, —8,014,020 
1915 -- ~-|311, 179,375 274,091 ,434| + 37,087,941 119,324,551) 89,244, 989 + 30,079,562 
1916 -__'345,790,899:310,740, 113/435. '050,786 130,861,148 119,063,024 + 11,798,124 


Note.—In 1896 the number of roads included for the month of October was 125; 
in 1897, 125; in 1898, 121; in 1899, 126; in 1900, 131; in 1901, 111; in 1902, 105; 
in 1903, 168; in 1904, 100; in 1905, 96; in 1906, gi; in 1907, 88; ‘in 1908 the returns 
were based on 231,721 miles; in 1909 on 238, 955 miles; in 1910 on 241,214 miles; 
in 1911 on 236 291 miles; in 1912 on 237,217 miles; in 1913 on 243 ,690 miles; in 
1914 on 244, 917 miles; in 1915 on 248,072 “miles; in 1916 on 246,683 miles. 








As already stated, the tendency of expenses to 
increase the present year is strongly indicated in the 
case of the large Eastern systems. The Pennsylvania 
RR., the New York Central, the Erie, the Baltimore 
& Ohio, the New Haven and several others show addi- 
tions to expenses far exceeding the gains in gross 
earnings. In this the showing is the reverse of that 
of the previous year, when the increases in expenses 
were very light. The Pennsylvania RR. on the lines 
directly operated the present year reports a decrease 
of $250,754 in net in face of a gain of no less than 
$2,175,199 in gross. In 1915, however, the Penn- 
sylvania reported $4,707,286 increase in gross and 
$3,125,698 increase in net, this following $3,048,162 
decrease in gross and $398,671 decrease in net in 
October 1914. 

The New York Central this time has $1,962,807 
increase in gross with $13,911 decrease in net. This 
is for the Central proper after its recent merger with 
the Lake Shore & Michigan Southern and some other 
lines. Including the various auxiliary and controlled 
roads, like the Michigan Central, the Big Four, &c., 
the whole going to form the New York Central Sys- 
tem, the result is better, there being then a gain of 
$3,834,300 in gross and of $638,434 in net. In 


October last year there was for the Central System 
$4,596,792 gain in gross and $4,017,381 gain in net. 
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j x j j i ; Increases. Decreases. 
The Baltimore & Ohio this time has $653,103 in- Pere Marquette... $159,109 Great Northern... $1,206,108 
~ ° oston ae SN NOUN Sioa 5a ew sacha bio ¥ 
crease in gross with $99,620 decrease in net. Last Central of Georgia ~==2- 151:363 Minneap StP&SSM__ 394,498 
° Jhesapeake ee *e enns Oe ee a ‘ 
year this company added $2,048,737 to gross and Nash Chatt & St Louis. 141,517 Delaware & Hudson ~~ 184,491 
: estern aryland.._. $1,¢ elk Batis 2: 
$1,202,512 to net. The Erie for the present year Vandalia = ore 130,013 Bessemer & Lake Erie. 155,460 
. . eaboar pf? eae : ) RNs a as, 0% 
reports only $97,388 gain in gross and no less than | Duluth & Iron Range... —-:125:723|N Y Chic & Si Louls..-_ —«128°456 
Se ° ‘ ‘ Denver & Rio Grande- -- 110,593 | Central of New Jersey. - 119,825 
$959,626 loss in net, this coming after $1,028,409 | Western Pacific____.227 102,172|N Y NH & Hartford... _ 114,799 
ees p . —_———_|N Y Ontario & Western_ 112,465 
addition to gross and $1,210,592 to net in October | Representing 41 ro sore a 
in our ro Bs my "$15, 085,727 Representing 12 roads 
1915. in our compilation.. $3,929,234 


A few roads have losses this year in gross as well as 
net. Conspicuous in this respect are the Great 
Northern and the ‘‘Soo,’’ where the reason for the 
falling off in the gross is self-evident, it being found 
in the great shortage of the spring wheat yield the 
present season. On the Great Northern the falling 
off in gross amounted to $631,907 and in net to no 
less than $1,026,102. The ‘‘Soo”’ road falls behind 
$354,721 in gross and $394,498 in net. South- 
western roads stand at the head of those distinguished 
for large improvements. Thus the Atchison over- 
tops all others for amount of increase this time in 
both gross and net, the former being $2,207,096 and 
the latter $1,875,475, and this compares with $502,- 
526 gain in gross and $135,914 gain in net the previous 
year. The Missouri Kansas & Texas, however, 
which this time reports $952,771 increase in gross and 
$173,394 increase in net, last year had $183,183 loss 
in the former and $132,832 loss in the net. And 
some other Southwestern roads had losses in net even 
where there were no losses in the gross. Generally 
speaking, Southwestern as well as Southern and 
Western roads give exceedingly good accounts of 
themselves the present time, as will appear from the 
following, showing all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 





Increases. | Increases. 
Atch Dopele & 8 Fe__.- $2. 48 096 | Internat’& Great North. $288,122 
Pennsylvania --.......- 175,199 | Chicago St PM & O.__ 282,828 
New York Central_--_-_-_ oa ‘962.807 | Yazoo & Miss Valley-__- 257,145 
Union Pacific. _......-- 1,709,382 |Chicago & Alton__.__-- 255,148 
Southern Pacific.___-.- 1, 562.616 | Chicago Great Western. - 253,839 
Chic Rock Isl & Pac Lines 1 1230,538 | Colorado & Southern... 239,884 
Chicago & North West__ 1,210,896 | Western Maryland_-.-- 238,188 
Missouri Pacific. _._...- 1 178. 812) | Central of Georgia__---- 228,505 
Ee 1,110,806 | New Orl pt my & Mexico 220,779 
Chicago Burl & Quincy... 1,092, 1388 | Pitts & Lake Erie__---- 195,542 
Chicago Milw & St Paul. 1,059, 469 | N Y Chic & St Louis-_-__- 193,041 
Missouri Kan & Texas__ 952.771| Maine Central________- 183,018 
St Louis & San Francisco 836.290 | Cinc New Orl & Tex Pac_ 169,051 
Louisville & Nashville___ 818,280 | Elgin Joliet & Eastern_-_ 165,452 
Michigan Central_____- 796.907 | Long Island......---.- 154,199 
Illinois Central. .._..-.- 726,177 | Duluth & Iron Range- - - 148,846 
Clev Cinc Chic & St L.__ 660,084 | | Nashv Chat & St Louis_- 148,771 
Baltimore & Ohio... ~~ 653,103 | TAP hadaceenne-ss<= 147,051 
Texas & Pacific.______-_ 643,672 | Kansas City Southern---_ 118,856 
Duluth Missabe & Nor._ 613,736 | Western Pacific._._---- 113,337 
RR 572, 631 | Los Angeles & Salt Lake- 110,468 
N YN H & Hartford____ 554,042 Buffalo Roch & Pittsb~- 104,773 
Northern Pacific... .- 516,672 | —_—_—_—__ 
Atlantic Coast Line___._ 516,390; Representing 57 road 
Boston & Maine________ 427.662 in our compilation..$33. 289, 4 
Norfolk & Western__-_- 378,117 | Decreases. 
Philadelphia & Reading- 374,202| Great Northern--_-.----- $631,Y07 
El Paso & Southwestern. 371,645 | Minneap St P& SS M-_- 354,721 
Florida East Coast__.-- 355,901 | Lehigh Valley_..._.----- 204,506 
Chesapeake & Ohio_-_-_- 338,308! N Y Ontario & Western- 131,248 
Seaboard Air Line__ ____ 313,032! Pitts Shaw & Northern- 117 ‘607 
St Louis Southwestern-_ 311,865: Cinc Ham & Dayton-_.--- = 108,309 
Pere Marquette________ 308,187 acononan 
ESS ea a a ea 294,058! Representing 6 roads in 
Phila Balt & Wash_____ 290,700 our compilation._.._ $1,548,418 
Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 


returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RK., 
sylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1,213,391 increase, the Pennsylvania Company 
$482,089 gain and the P. C. CG. & St. L. $479,719 gain. Including all 
lines owned and controlled w hich make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $3,128,113. 

b ‘These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain ‘of $3,834,300 in gross and a gain of 
$638,434 in net. 


PRINCIPAL CHANGES 


together with the Penn- 


S IN NET EARNINGS IN OCTOBER. 


Increases. | Increases. 
Atch Topeka & S Fe____ $1,875,475) Atlantic Coast Line. ---- $302,520 
Dion Pacific. ......... 1'1 56,360 | Michigan Central__.--- 295,134 
Chic Rock Is! & Pac Lines 1,077,961| El Paso & Southwestern- 289,487 
Southern Pacific... .__._ "835, 798 | Florida East Coast.---- 283,800 
Missouri Pacific. _____.- 780,106 Internat & Great Nor.--. 225,423 
Chicago & North West__ 655,229| Cinc New Orl & Tex Pac- 218,639 
Southern Railway. __.- SN ER Ss eee 216,877 
Illinois Central__._-._ 2. 572,300| New Orl Texas & Mexico 183,750 
St Louis & San Fran____ 490,622| Chic Milw & St Paul__-- 180,625 
Louisville & Nashville__— 472,639 | Yazoo & Miss Valley---- 177,917 
Duluth Missabe & Nor__ 451,235| Missouri Kansas & Texas 173,394 
Texas & Pacific. ......- 434,717| Norfolk & Western----- 167,111 
Oo epee 355,179 | Chicago Great Western-- 164,229 
Clev Cine Chic & St L__ 344, rt Chic St P Minn & Om... 162,231 
Chicago Burl & Quincy. - 322'721|St Louis Southwestern.- 161,255 














a This is the result for the Ponoaytvens, RR., together with the Pennsyl- 
vania Company and the Pittsburg Cincinnati Chicago & St. uis, the 
Pennsylvania RR. reporting $742. 4 decrease, the Pennsylvania Company 
$15,938 loss and the P. C. L. $4, 207 gain. Including all lines 
owned and controlled which ad sani returns to the Inter-State Com- 
merce Commission, the result is a gain of $50,696. 


When the roads are arranged in groups or geo- 
graphical divisions according to locatio1:, it is found 
that every division records an improvement in gross, 
but that the Eastern and Middle division registers a 
decrease in net. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
——Gross Earnings 
Section or Group. 1916. 1915. Inc. (+) or Dec. (—) 
October— : $ $ $ % 











Group 1 (18 roads), New England._.. 14,828,327 13,504,905 +1,323,422 9.80 
Group 2 (80 roads), East & Middle... 88,962,135 83,870,259 +5,091,876 6.07 
Group 3 (60 roads), Middle West.... 41,600,999 37,200,934 +4,400,065 11.83 
Groups 4 & 5 (94 roads), Southern... 42,303,540 36,650,485 +5,653,055 15.42 
Groups 6 & 7 (70 roads), Northwest_. 79,947,546 72,875,022 +7,072,524 9.70 
Groups 8 & 9 (91 roads), Southwest_. 56,718,601 47,253,516 +9,465,085 20.03 
Group 10 (39 roads), Pacific Coast... 21,429,751 19,384,992 +2,044,759 10.55 
pi Me enn 345,790,899 310,740,113 +35,050,786 11.28 
——Mileage—— Net Earnings— 
1916. 1915. 1916. 1915. Inc. (+) or Dec. (—) 
$ $ $ % 

Cree Ne. Jocccccs 7,818 7,831 4,840,110 4,691,984 +148,126 3.15 
Group No. 3.......< 29,271 29,241 28,695,585 30,765,714 —2,070,129 6.73 
Group No. 3-.-...... 23,048 23,391 14,616,979 13,672,716 +944,263 6.91 
Groups Nos. 4 & 5.. 41,799 41,566 16,300,316 12,999,251 +3,301,065 25.39 
Groups Nos. 6 & 7_. 68,334 67,990 33,861,368 32,067,150 +1,794,218 5.59 
Groups Nos. 8 & 9.. 57,883 57,679 22,989,104 16,271,530 +6,717,574 41.29 
Group No. 10.--.--- 18,530 18,302 9,557,686 8,594,679 +963,007 11.22 
2 | rer: 246,683 246,000 130,861,148 119,063,024 +11,798,124 9.91 


NOTE.—Group J. includes all of the New England States. 


Group IJ. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








J. P. MORGAN’S VISIT TO WASHINGTON. 


Conferences with the British and French Ambassadors 
in Washington were held by J. P. Morgan on the 14th inst. 
The discussion is said to have been devoted chiefly to mat- 
ters bearing on financial conditions abroad as observed by 
Mr. Morgan during his European trip. Mr. Morgan, as 
noted in these columns last week, returned from London 
on the 8th inst. 

With his arrival Mr. Morgan declined to comment on 
his mission abroad, and had nothing to say concerning 
financial conditions in England other than to state that 
such conditions were very good. Concerning the war he 
was quoted as saying: 

“There is no doubt regarding the outcome of the war. It is a certainty 
that the Allies will win, but how long it will be before the signing of the 


treaty of peace is purely a matter of conjecture. People in England be- 
lieve that it will be soon.” 








LOAN TO REPUBLIC OF ARGENTINA. 


J. P. Morgan & Co., as head of the South American 
Group, officially announced on Dec. 12 that pending com- 
pletion of its plans for permanent financing, the Argentine 
Republic has sold to the South American Group, $16,800,- 
000 of six months’ notes dated Dec. 15 1916. There will 
be no public offering of these notes. 

The members of the Group, other than J. P. Morgan & 
Co., are, The National City Co., Kuhn, Loeb & Co., Lee, 
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Higginson & Co., the Guaranty Trust Co. and Harris, 
Forbes & Co. 


The New York ‘“‘Sun’’ in its issue of Dec. 13 gave the 
following explanation of the purpose of the new loan: 


Part of the proceeds will be used to refund a $5,000,000 Argentine loan 
maturing Dec. 15, and a similar loan on Dec. 31. The remainder will 
take up short-term bank loans of the Argentine Government. 

Originally it was intended-to refund all of Argentina's loans maturing 
in the next year into a long-term loan amounting to more than $75,000,000, 
but it was found that the legislation necessary by Argentina to complete 
the transaction could not be obtained on such short notice. Officials 
of the Argentine Government, however, have assured the American bankers 
that such legislation will be passed by the latter part of January, in time 


to include the February maturity of $18,500,000 in the new long-term 
Argentine loan. 








W. P. G. HARDING’S DISCLAIMER CONCERNING 
RESERVE BOARD’S WARNING ANENT FOR- 
EIGN TREASURY BILLS. 


The declaration that there was no intention to reflect on 
the credit of any nation in the recent issuance of the Federal 
Reserve Board’s warning to bankers against the locking up 
of their money in foreign treasury bills was reiterated by 
W.P.G. Harding, Governor of the Federal Reserve Board 
in a speech delivered at Boston on the 14th inst. Mr. 
Harding’s remarks were addressed to the Boston City Club. 
From the dispatches we learn that he said: 

I know that there has been criticism of the Board's action in making this 
statement, which has been given a significance neither justified nor intended 
in its reference to investors. It was not tae purpose of the Board to make 
an attack, either open or covert, upon the credit of any Government, nor 
did it seek in its statement to reflect upon any particular obligations. 

In my opinion, what the Board had in mind when it made its brief refer- 
ence to investors, was simply this: American investors have for many years 
been accustomed to buying industria! securities—railroad obligations to a 
great extent. In dealing with these securities certain well established rules 
have been developed. The investor has acquired the habit of requiring 
specific information regarding gross earnings, fixed charges, net earnings, 
sinking funds, etc., and he insists upon knowing definitely whether he is 
offered a first mortgage bond, income bond, preferred stock or common 
stock. 

It is the practice of every issuing house when offering securities to state 
all necessary details, either over its own signature or that of the head of 
the borrowing corporation. Nowhere is the importance of authentic and 
complete information more fully understood and appreciated than in Eu- 
rope, both in England and on the Continent, and prospectuses for foreign 
loans contain all the important facts relating thereto, in a statement signed 
by an authorized representative of the foreign Government or by the issuing 
house, or, in some cases, by both. ‘ 

The Board sought merely to call attention to the fact that as this coun-- 
try has become an important market for foreign securities the same business- 


like habits which are well established regarding domestic loans should be 
developed in marketing foreign flotations. 


Mr. Harding is said to have denied that the stiffening of 
call money rates in New York after the statement was issued, 
was due to the Board’s action, and said that any “flurry” 
at that time was confined entirely to loans secured by Stock 
Exchange collateral. Discussing the inflow of gold into the 
United States, he said the Board did not regard it as a danger 
except “the inflowing gold should remain uncontrolled and 
be permitted to become the basis of undesirable loan ex- 
pansions and of inflation.’’ He pointed out the Board had 
suggested that a step toward control of this gold by co- 
operation by the banks would be an act of Congress authori- 
ing the final immediate transfer of lawful reserves of banks 


members of the Reserve system to the proper Federal Re- 
serve bank. He added: 


There are now approximately $600,000,000 of so-called reserves held 
by national bank reserve agents which, if the amendment becomes a law, 
and in any event in November 1917 will no longer be counted as such and 
will have the status simply of balance in bank. The actual gold require- 
ments will be increased by about $200,000,000, and if we do not regard 
profit as a first consideration, there are other means by which the continued 
inflow of gold into this country can be used to its lasting benefits. 

“Mr. Harding said this country has been handicapped for 
many years by an inelastic currency, ‘‘particularly legal 
tender notes or greenbacks and national bank notes.’”’ He 
said the suggestion has been made that it might be well to 
require retirement of $200,000,000 national bank notes 
within three years. Continuing he said: 

Treasury notes possessing legal tender qualifications are outstanding 
to the extent of $348,721,925, of which $346,681,016 are the old wartime 
greenbacks and $2,040,909 are Treasury notes of 1890, which were issued 
on account of silver purchases, but which are payable in coin. The sug- 
gestion has been made frequently that advantage should be taken of the 
plethora of gold to retire permanently these notes. No doubt some opposi- 
tion which manifested itself in the early seventies against the retirement 
of legal tender notes may spring up again should their retirement be seriously 
considered. But if our currency is redundant, would it not be wise to 
strengthen it by retaining gold, at the same time retiring the notes which 
have caused so much controversy and disturbance in times past? 

The principal objection will probably come from those who may fear 
that the retirement of the legal tender notes will lead to permanent contrac- 
tion, but if they could be convinced that this is not the case and that the 
vacuum created could be filled at any time when necessary by Federal Re- 
serve notes of a truly elastic character, their opposition would have little to 
rest upon. 

If Congress should ever decide upon the retirement of the greenback the 
Federal Reserve banks could be utilized as a means of effecting the opera- 
tion without the slightest disturbance to interest rates or to credit facilities. 





CLOSING OF TOKIO STOCK EXCHANGE. 


The cables on the 13th inst. announced the closing of the 
Tokio Stock Exchange on account of the great shrinkage in 
the values of stocks occasioned by Germany’s peace 
overtures. 

With regard to the closing of the Exchange the ‘Wall 


Street Journal” of yesterday printed the following dispatch 
from Tokio: 


Speculators on the Tokio Japanese Stock Exchange, who were hit hard 
by the news of Germany’s peace overtures, are asid to have lost $15,000,- 
000. It was announced that the Exchange will reopen Monday. It was 
closed Tuesday night after one of the most riotous days in its history. The 
rice and silk Exchanges also are closed temporarily. 


It is stated that this is the third time during the present 
war that the Exchange closed; its first suspension was at 
the outbreak of the war, when it was closed for several 
months. It again temporarily suspended on Nov. 30 1915. 








MARINE INSURANCE RATES REACH HIGH FIGURES 


War risk marine insurance reached its highest level on 
the 14th inst. since the war broke out. At that time the 
rate reached 20%. We quote the following from the New 
York ‘‘Times’”’ of Dec. 14 regarding the matter: 

War-risk marine insurance yesterday reached a higher level than at any 
other time since Aug. 1914, when with the beginning of the war the rate 
went to 20%. The usual peace rate is one-fourth of 1 per cent, but yesterday 
the lowest rates obtainable were 15% for Mediterranean shipments and 
from 8 to 10% for transatlantic cargoes—rates based on total valuation of 
ship and cargo and not on the latter only, as heretofore. 

The great rise in rates dates back to Saturday when, apparently, inklings 
of German peace plan coupled with strong belief in its eventual rejection 
reached insurance circles downtown. As was explained yesterday , insurance 
men are convinced that Berlin’s parleys will come to naught and that, with 


her halt-the-war scheme frustrated, she will send her submarines to sea with 
orders to sink all ships. 

The action of the New York underwriters in putting up charges followed 
action taken in London, and, though downtown brokers admitted they 
thought the rates too high, they justified their move by saying that English 
underwriters admittedly were in closer touch with the shipping situation, 
and that any action they took must be paralelled here. 

Some idea of what 10% insurance means may be gathered from the fact 
that the average valuation of a ship laden with munitions is between $3,000, 
000 and $4,000,000, entailing payment of $300,000 to $400,000 in premiums. 
Despite the enormous costs it was said that business, far from falling off, 


continued to pile up faster than the insurance companies could expeditiously 
handle it. 


It has been frequently reported during the past two weeks 
that a German raider is now in Atlantic waters. A warning 
received at Halifax on the 8th inst., from the British naval 
authorities read: A vessel was intercepted at 3 a. m. on 
Dec. 2 in latitude 59.36 north, longitude 12.42 west, and was 
allowed to proceed, under the impression that she was a 
vessel named Gamma. Latter was at Kirkwall at the time, 
clearing 11 a. m., Dec. 3. Identity of former not yet es- 
tablished, but description is as follows: ‘‘About 1,200 tons, 
black hull with red bottom, white upper works, one funnel, 
thought to be plain black; no Dutch flag on bow. Ship 
was apparently in ballast, steering a course about west- 
southwest. Vessel may be raider.” 

Another warning that a heavily armed steamship fitted 
with torpedo tubes had been sighted 500 miles north of the 
Azores in the middle of the Atlantic steamship lane, was 
received by merchant vessels of the Entente Powers, by 
wireless on the 11th inst., from either a British or French 
cruiser lying off Sandy Hook. The message which was sent 
first in English and which was repeated in Italian reads: 

‘Sighted 7 a. m., Dec. 4, latitude 48.45 north, longitude 
27.57 west, a steamer of about 4,000 tons, 350 feet long and 
45 feet beam. Vessel well armed and fitted with torpedo 
tubes. Had oneshort, broad funnel and two masts. Steamer 
probably high speed. Take all precautions.” 








GERMANY’S PEACE PROPOSALS. 

Germany’s proposals to enter into peace negotiations, com- 
municated through the neutral nations to the countries with 
which she and her allies are at war, has been the paramount 
feature of the week’s events. A forecast of this move was 
given on Monday, when Berlin dispatches announced that 
the following day’s sitting of the Reichstag would be ‘‘the 
most remarkable since the outbreak of the war and of world- 
wide historical importance.”’ It was stated that all the mem- 
bers of the Reichstag, even those at the front, had been sum- 
moned to Berlin by telegraph, and that Chancellor von 
Bethmann-Hollweg had during Monday received the Minis- 
ters of all the Federal States of the German Empire and dis- 
cussed with them the subjects which he would bring up in 
the Reichstag. The Chancellor’s speech of Tuesday, an- 
nouncing the willingness of Germany and her allies to enter 
nto peace negotiations, was listened to by thronged galler- 
ies. While declaring herself ready to entertain peace meas- 


ures, Germany announced that if, in spite of its offer, the 
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struggle should go on, the four allied Powers (Germany, 
Austria, Turkey and Bulgaria) ‘‘are resolved to continue the 
war to a victorious end.”’ Its note to this effect, submitted 
through the United States, Spain and Switzerland, is identi- 
cal with communications transmitted by the Governments 
at Vienna, Constantinople and Sofia. At the same time a 
note went forward to the Vatican soliciting the active inter- 
est of the Pope in the peace move. The Chancellor in ad- 
dressing the Reichstag with regard to Germany’s move to- 
ward peace said: 


The Reichstag had not been adjourned for a long period, but fortunately 
it was left to the discretion of the President as to the day of the next meet- 
ing. This decision was caused by the hope that soon happy events in the 
field would be recorded, a hope fulfilled more quickly almost than expected. 
I shall be brief, for actions speak for themselves. 


The Chancellor said Rumania had entered the war in order 
to roll up the German positions in the east and those of 
Germany’s allies. At the same time, the grand offensive 
on the Somme had as its object to pierce the German western 
front, and the renewed Italian attacks were intended to par- 
alyze Austria-Hungary. He continued: 


The situation was serious. But with God's help our troops shaped con- 
ditions so as to give us security which not only is complete but still more so 
than ever before. The western front stands. Not only does it stand, but 
in spite of the Rumanian campaign, it is fitted out with larger reserves of 
men and material than it had been formerly. The most effective precau- 
tions have been taken against all Italian diversions. And while on the 
Somme and on the Carso the drum-fire resounded , while the Russians 
launched troops against the eastern frontier of Transylvania, Field Marshal 
von Hindenburg captured the whole of western Wallachia and the hostile 
capital of Bucharest, leading with unparalleled genius the troops that in 
competition with all the Allies made possible what hitherto was considered 
impossible. 

And Hindenburg does not rest. Military operations progress. By 
strokes of the sword at the same time firm foundations for our economic 
needs have been laid. Great stocks of grain, victuals, oil and other goods 
fell into our hands in Rumania. Their transport has begun. In spite of 
scarcity, we could have lived on our own supplies, but now our safety is 
beyond question. 

To these great events on land heroic deeds of equal importance are added 
by our submarines. The spectre of famine, which our enemies intended to 
appear before us, now pursues them without mercy. When after the ter- 
mination of the first year of the war the Emperor addressed the nation in 
a public appeal, he said: ‘Having witnessed such great events, my heart 
was filled with awe and determination.”’ 

Neither our Emperor nor our nation ever changed their minds in this re- 
spect. Neither have they now. The genius and heroic acts of our leaders 
have fashioned these facts as firm asiron. If the enemy counted upon the 
weariness of his enemy, then he was deceived. 

The Reichstag, by means of a national auxiliary war service law, helped 
to build an offensive and defensive bulwark in the midst of the great strug- 
‘gle. Behind the fighting army stands the nation at work—the gigantic 
force of the nation, working for the common aim. 

The Empire is not a besieged fortress, as our adversaries imagined, but 
one gigantic and firmly disciplined camp with inexhaustible resources. 
That is the German Empire, which is firmly and faithfully united with its 
brothers in arms, who have been tested in battle under the Austro-Hun- 
garian, Turkish and Bulgarian flags. 

Our enemies first ascribed to us a plan to conquer the whole world, and 
then desperate cries of anguish for peace. But not confused by assevera- 
tions, we progressed with firm decision, and we thus continue our progress, 
always ready to defend ourselves and fight for our nation’s existence, for 
4ts free future, and always ready for this price to stretch out our hand for 


peace. 

Our strength has not made our ears deaf to our responsibility before God, 
before our own nation and before humanity. The declarations formerly 
made by us concerning our readiness for peace were evaded by our adver- 
garies. Now we have advanced one step further in this direction. On 
Aug. 1 1914, the Emperor had personally to take the gravest decision which 
ever fell to the lot of a German—the order for mobilization—which he was 
compelled to give as a result of the Russian mobilization. During these 
fong and earnest years of the war, the Emperor has been moved by a single 
thought: How peace could be restored to safeguard Germany after the 
struggle in which she has fought victoriously. 

Nobody can testify better to this than I, who bear the responsibility for 
all actions of the Government. In a deep moral and religious sense of duty 
towards his nation and, beyond it, towards humanity, the Emperor now 
considers that the moment has come for official action toward peace. His 
Majesty, therefore, in complete harmony and in common with our allies, 
decided to propose to the hostile Powers to enter into peace negotiations. 
This morning I transmitted a note to this effect to all the hostile Powers, 
through the representatives of those Powers which are watching over our 
interests and rights in the hostile States. I asked the representatives of 
Spain, the United States and Switzerland to forward that note. 

The same procedure has been adopted to-day in Vienna, Constantinople 
and Sofia. Other neutral States and His Holiness the Pope have been simi- 
larly informed. 


After reading the note, the Chancellor said: 


Gentlemen, in August, 1914, our enemies challenged the superiority of 
power in the world war. To-day we raise the question of peace, which is a 
question of humanity. We wait the answer of our enemies with that serene- 
ness of mind which is guaranteed to us by our exterior and interior strength 
and by our clear conscience. If our enemies decline to end the war, if they 
wish to take upon themselves the world’s heavy burden of all! these terrors 
which hereafter will follow them, even in the least and smallest homes, 
every German heart will burn in sacred wrath against our enemies, who are 
unwilling to stop human slaughter, in order that their plans of conquest 
and annihilation may continue. 

In a fateful hour we took a fateful decision. It has been saturated with 
the blood of hundreds of thousands of our sons and brothers, who gave their 
lives for the safety of their home. Human wits and human understanding 
are unable to reach to the extreme and last questions in this struggle of na- 
tions, which has unveiled all the terrors of earthly life, but also the grandeur 
of human courage and human will in ways never seen before. 

God will be the judge. We can proceed upon our way without fear and 
unashamed. We are ready for fighting and we are ready for peace. 








The following is the text of the note addressed by Ger- 
many and her allies to the neutral Powers for transmission 


to Great Britain and her allies: 

The most terrific war experienced in history has been raging for the last 
two years and a half over a large part of the world—a catastrophe which 
thousands of years of common civilization was unable to prevent and which 
injures the most precious achievements of humanity. 

Our aims are not to shatter nor annihilate our adversaries. In spite of 
our consciousness of our military and economic strength and our readiness 
to continue the war (which has been forced upon us) to the bitter end, if 
necessary, at the same time, prompted by the desire to avoid further blood- 
shed and make an end to the atrocities of war, the four allied Powers pro- 
pose to enter forthwith into peace negotiations. 

The propositions which they bring forward for such negotiations, and 
which have for their object a guaranty of the existence, of the honor and _ 
liberty of evolution for their nations, are, according to their firm belief, 
an appropriate basis for the establishment of a lasting peace. 

The four allied Powers have been obliged to take up arms to defend jus- 
tice and the liberty of national evolution. The glorious deeds of our 
armies have in no way altered their purpose. We always maintained the 
firm belief that our own rights and justified claims in no way control the 
rights of these nations. 

The spiritual and material progress which were the pride of Europe at 
the beginning of the twentieth century are threatened with ruin. Ger- 
many and her allies, Austria-Hungary, Bulgaria and Turkey, gave proof 
of their unconquerable strength in this struggle. They gained gigantic 
advantages over adversaries superior in number and war material. Our 
lines stand unshaken against ever-repeated attempts made by armies. 

The last attack in the Balkans has been rapidly and victoriously over- 
come. The most recent events have demonstrated that further continu- 
ance of the war will not result in breaking the resistance of our forces, and 
the whole situation with regard to our troops justifies our expectation of 
further successes. 

If, in spite of this offer of peace and reconciliation, the struggle should 
go on, the four allied Powers are resolved to continue to a victorious end, 
but they disclaim responsibility for this before humanity and history. The 
Imperial Government, through the good offices of your Excellency, asks the 
Government of lhere is inserted the name of the neutral Power addressed 
in each instance] to bring this communication to the knowledge of the 
Government of [here are inserted the names of the belligerents]. 





The note of the German Government, as presented by Dr. 
von Muhlberg, German Minister to the Vatican, to Cardinal 


Gasparri, Papal Secretary of State, reads as follows: 

According to instructions received, I have the honor to send to your Emi- 
nence a copy of the declaration of the Imperial Government to-day, which, 
by the good offices of the Powers intrusted with the protection of German 
interests in the countries with which the German Empire is in a state of 
war, transmits to these States, and in which the Imperial Government de- 
clares itself ready to enter into peace negotiations. ‘The Austro-Hungarian, 
Turkish and Bulgarian Governments also have sent similar notes. 

The reasons which prompted Germany and her allies to take this step 
are manifest. For two years and a half a terrible war has been devastat- 
ing the European Continent. Unlimited treasures of civilization have 
been destroyed. Extensive areas have been soaked with blood. Millions 
of brave soldiers have fallen in battle and millions have returned home as 
invalids. Grief and sorrow fill almost every house. 

Not only upon the belligerent nations, but also upon neutrals, the de- 
structive consequences of the gigantic struggle weigh heavily. ‘Trade and 
commerce, carefully built up in years of peace, have been depressed. The 
best forces of the nation have been withdrawn from the production of use- 
ful objects. Europe, which formerly was devoted to the propagation of 
religion and civilization, which was trying to find solutions for social prob- 
lems, and was the home of science and art and all peaceful labor, now re- 
sembles an immense war camp, in which the achievements and works of 
many decades are doomed to annihilation. 

Germany is carrying on a war of defense against her enemies, which aim 
at her destruction. She fights to assure the integrity of her frontiers and 
the liberty of the German nation, for the right which she claims to develop 
freely her intellectual and economic energies in peaceful competition and 
on an equal footing with other nations. All the efforts of their enemies are 
uhable to shatter the heroic armies of the (Teutonic) allies, which protect 
the frontiers of their countries, strengthened by the certainty that the enemy 
shall never pierce the fron wall. 

Those fighting on the front know that they are supported by the whole 
nation, which is inspired by love for its country and is ready for the greatest 
sacrifices and determined to defend to the last extremity the inherited 
treasure of intellectual and economic work and the social organization and 
sacred soil of the country. 

Certain of our own strength, but realizing Europe’s sad future if the war 
continues; seized with pity in the face of the unspeakable misery of human- 
ity, the German Empire, in accord with her allies, solemnly repeats what 
the Chancellor already has declared, a year ago, that Germany is ready 
to give peace to the world by setting before the whole world the question 
whether or not it is possible to find a basis for an understanding. 

Since the first day of the Pontifical reign, his Holiness the Pope has un- 
swervingly demonstrated, in the most generous fashion, his solicitude for 
the innumerable victims of this war. He has alleviated the sufferings and 
ameliorated the fate of thousands of men injured by this catastrophe. 
Inspired by the exalted ideas of his ministry, his Holiness has seized every 
opportunity in the interests of humanity to end so sanguinary a war. 

The Imperial Government is firmly confident that the initiative of the 
four Powers will find friendly welcome on the part of his Holiness, and that 
the work of peace can count upon the precious support of the Holy See. 


An official Austrian statement referring to the peace offer, 


given out at the same time, said: 

When, in the summer of 1914, the patience of Austria-Hungary was ex- 
hausted by a series of systematically continued and ever increasing provo- 
cations and menaces, and the Monarchy, after almost fifty years of unbroken 
peace, found itself compelled to draw the sword, this weighty decision was 
animated neither by aggressive purposes nor by designs of conquest, but 
solely by the bitter necessity of self-defense, to defend its existence and safe- 
guard itself for the future against similar treacherous plots of hostile neigh- 


bors. 
That was the task and aim of the Monarchy in the present war. In 


combination with its allies, well tried in loyal comradeship in arms, the 
Austro-Hungarian Army and Fleet, fighting, bleeding, but also assailing 
and conquering, gained such successes that they frustrated the intentions 
of the enemy. The quadruple alliance not only has won an immense series 
of victories, but also holds in its power extensive hostile territories. 


Un- 
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broken is its strength, as our latest treacherous enemy has just experienced. 

Can our enemies hope to conquer or shatter this alliance of Powers? 
They will never succeed in breaking it by blockade and starvation measures. 
Their war aims, to the attainment of which they have come no nearer in 
the third year of the war, will in the future be proved to have been com- 
pletely unattainable. Useless and unavailing, therefore, is the prosecution 
of the fighting on the part of the enemy. 

The Powers of the Quadruple Alliance, on the other hand, have effect- 
ively pursued their aims, namely, defense against attacks on their existence 
and integrity, which were planned in concert long since, and the achieve- 
ment of real guarantees, and they will never allow themselves to be deprived 
of the basis of their existence, which they have secured by advantages won. 

The continuation of the murderous war, in which the enemy can destroy 
much, but cannot—as the Quadruple Alliance is firmly confident—alter 
fate, is ever more seen to be an aimless destruction of human lives and 
property, an act of inhumanity justified by no necessity and a crime against 
civilization. 

This conviction, and the hope that similar views may also be begun to 
be entertained in the enemy camp, has caused the idea to ripen in the Vienna 
Cabinet—in full agreement with the Governments of the allied [Teutonic] 
Powers—of making a candid and loyal endeavor to come to a discussion 
with their enemies for the purpose of paving a way for peace. 

The Governments of Austria-Hungary, Germany, Turkey and Bulgaria 
have addressed to-day identical notes to the diplomatic representatives in 
the capitals concerned who are intrusted with the promotion of enemy na- 
tionals, expressing an inclination to enter into peace negotiations and re- 
questing them to transmit this overture to enemy States. This step was 
simultaneously brought to the knowledge of the representatives of the 
Holy See in a special note, and the active interest of the Pope for this offer 
of peace was solicited. Likewise the accredited representatives of the re- 
maining neutral States in the four capitals were acquainted with this pro- 
ceeding for the purpose of informing their Governments. 

Austria and her allies by this step have given new and decisive proof of 
their love of peace. It is now for their enemies to make known their views 
before the world. 

Whatever the result of its proposal may be, no responsibility can fall on 
the Quadruple Alliance, even before the judgment seat of its own peoples, 
if it is eventually obliged to continue the war. 


All the Ambassadors and Ministers of foreign Governments 
were in the diplomatic box while the Chancellor spoke. The 
American Charge d’Affaires, Joseph C. Grew, and Mrs. 
Grew, were among those present, as were the Ministers of 
Argentina, Brazil, Chili and the other States of Central and 
South America. The Reichstag building was surrounded by 
a great crowd, and the adjoining streets were thronged. The 
people were intensely interested, and the Imperial Chancel- 
lor on his arrival was cordially greeted in the usual fashion. 
The Reichstag adjourned to be reconvened at the call of the 
President. Prior to adjournment, the President of the 
Chamber declared that the nation and its representatives 
would always support the Chancellor in a policy which was 
farsighted and intelligent. 

A Central News dispatch from Amsterdam to London on 
the 12th inst. stated that it was announced officially in Ber- 
lin that Emperor William had notified his commanding Gen- 
erals of Germany’s peace offer,Jand had‘informed them it was 
still uncertain whether the offer will be accepted. Until 
that uncertainty was ended, the message said, they were to 


fight on. The message is quoted as follows: 

Soldiers: In agreement with the sovereigns of my allies, and with the 
consciousness of victory, I have made an offer of peace to the enemy. 
Whether it will be accepted is still uncertain. Until that moment arrives 
you will fight on. 

While there is nothing in the notes to indicate the terms on 
which Germany would be willing to agree to peace, reports 
have it that these terms are expected to include provisions for: 

The restoration of Belgium. 

The evacuation by Germany of all territory occupied in northern France, 
in return for the restoration to Germany of her oclonies. 

The establishment of Poland and Lithuania as independent kingdoms. 

The restoration to Austria of territory captured by Italy in the neigh- 
borhood of the Adriatic Sea. 

The retention of Constantinople by Turkey. 

The retention of Serbia by Austria-Hungary and the restoration to Bul- 
garia of all territory lost in the second Balkan War. 

Count von Bernstorff, the German Ambasador at Washing- 
ton, was quoted to the following effect on the 12th inst. con- 


cerning the peace proposals of his country: 

I am gratified by the steps taken by my Government and I think that 
even if they should not result in peace they at least are proof that Ger- 
many, even in the height of a victorious campaign, has no desire to prolong 
human woe and suffering. Germany wants peace and does not want con- 
quest. I cannot say anything about terms for the reason that I do not 
know what they may be. 








CANADIAN MINISTER’S ADVICE TO UNITED STATES 
ON PEACE PROPOSALS—JAMES M. BECK’S PEACE 
VIEWS. 


The peace proposals of Germany this week lend especial 
interest to the utterances at the dinner of the Pennsylvania 
Society at the Waldorf-Astoria last Saturday night. Setting 
out the Allies’ stand Sir George Eulas Foster, K. C. M. G., 
Canadian Minister of Trade and Commerce, offered the 
query ‘‘Who in this war’s woes does not sigh for peace?” 
and added that ‘‘the Allies know that the time for peace 
cannot come until the cause of the war has been scotched.’’ 
‘‘Then,’’ he said, ‘‘the question of maintaining that peace 
permanently will tax the great minds of the world.” Asa 





warning to the United States to refrain from profferingTits 
services toward effecting peace at this time, Sir George was 


quoted in the New York ‘‘Times’”’ as saying: 

If I were an American I should say that it is time for America to do more 
than talk—to do more than “‘resolute.’’ It is time for America to know her 
own mind and to let other people know it. What is the reply of Canada to 
those who come to us with plans for a present peace? The reply of Canada 
is, ‘‘Don’t butt in.’”’ 

Do not propose plans of peace to us until the vital issues of the war have 
been fought out, until the crime that caused it has been blotted out, till the 
evil influence which caused it has been restricted and restrained to the 
maximum. 

Wait till the war has been fought to a decisive victory and then come to us 
with plans of peace, when a peace—a peace won by victory—will not again 
be broken up into war. 

To-day the cause of the Allies is not triumphant; the issues of the war are 
still at stake. Do you realize that there are 800,000,000 people among the 
nations engaged in this war? Seven hundred million of them are on the 
side of the Allies. Are 700,000,000 people, with hearts so true, with souls 
so pure, with ideals so high, going to lie down at this time and cry for peace.4 

No neutral nation, not China, nor the United States, nor any other 
nation, will have any part in making peace. Those who have given their 
lives and treasure will make peace when the war has been fought to an end. 
Does this mean that neutral] nations shall have no part in insuring peace for 
the future? Not in the least. Their part will be when the war is finally 
ended, to stand by, to counsel, and then to support the guarantees of 
peace in such a way as will prevent such a war from happening again. 


The remarks, on the same occasion, of John W. Davis, 
Solicitor General of the United States, were of like interest. 
Mr. Davis, who was said by the toastmaster, James M. 
Beck, to be in a position to “speak for the Administration,” 
characterized proposals of peace at this time by a neutral as 
“not only brutal, but impertinent.’”’ Mr. Davis let it be 
known that the subject was one he had not intended to 
discuss, but that his remarks were prompted by what Sir 
George had to say, and his desire to endorse the Canadian’s 


views. The ‘“‘Times’’ quoted Mr. Davis as follows: 

No nation, our own or any other, has any right to dictate the terms on 
which the belligerent nations shall compose their differences. Plans for 
peace put forward at this time not only serve no good purpose, but they 
are calculated to disturb the councils of those charged with responsibility. 

It is noted by the ‘““Times”’ that while Mr. Davis did not 
state that he spoke for the Administration, he did not dis- 
avow Mr. Beck’s statement. The ‘“Times’’ in a Washington 
dispatch on the 10th further said: 

Mr. Davis said to-night that he was giving only his personal views when 
he said that proposals for peace at this time were not only futile but im- 
pertinent, and that plans of peace put forward at this time would not only 
serve no good purpose, but that they might call forth expressions of opinion 
from the belligerent nations that might handicap the United States in the 
future in its efforts to bring about an understanding when the chances for 
peace might be brighter than they are now. He also said in his speech 
that ‘‘no nation, our own or any other, has any right to dictate the terms 
on which the belligerent nations shall compose their differences.”’ 

In expressing these opinions, Mr. Davis said, he was in no way commis- 
sioned to speak for the Administration, and he added that his introduction 
at the dinner as its spokesman was ‘“‘purely complimentary.”’ 

Mr. Beck, President of the Society, made some laudable 
comments on the question of peace at the gathering; a large 
part of what he had to say dealt with the working principle 
of peace enunciated by William Penn. During the course 
of his speech Mr. Beck stated that ‘the great objective of 
human progress should undoubtedly be to have peace with 
justice, but unless and until both are attainable it is infinitely 
better to have justice with war than injustice through peace.” 
Mr. Beck’s address follows: 

We address ourselves to the serious theme that has been selected for our 
deliberations to-night. It is one that is in every mind and rests heavily 
upon every soul. .It concerns not the causes of the world war or the respec- 
tive merits of the different belligerents, but the great question as to how 
human society can be reconstructed so that this most stupendous catas- 
trophe that the world has ever known may not again overwhelm the world 
with the crushing weight of an avalanche. 

The Pennsylvania Society has in the past labored for the great cause of 
peace. If it had not done so it would have been false to the memory of the 
great founder of Pennsylvania, who was easily the most conspicuous 
apostle of peace of his day and generation. 

Nearly seven years ago we gave a dinner in honor of the foremost advo- 
cate in our day and nation of the cause of peace, the then President of the 
United States, William Howard Taft. No American statesman has carried 
the principle of international arbitration to a greater length. He sought 
to apply it to every kind of controversy between nations. 

In behalf of this country and its President, he extended the right hand 
of friendship to every nation and expressed a willingness on the part of the 
United States to agree to submit any controversy to arbitration, even 
though it might seem to involve questions of international honor. And yet 
it is obvious that President Taft had no illusions on the subject of peace, 
for at this dinner of the Pennsylvania Society seven years ago he devoted 
his entire speech to the proposition, that, notwithstanding pending arbitra- 
tion treaties, we should not neglect to fortify the Panama Canal. 

At the same dinner one of the greatest lawyers and noblest publiciste 
of our time, Joseph H. Choate, told us of the great progress that had been 
made in the path of peace at the two Hague conferences, from the last of 
which he had just returned as a delegate. He told us with evident gratifica- 
tion that the forty-four sovereign nations which assembled in this great 
world conference had unanimously agreed that there ought to be an inter- 
national tribunal, before which the grievances of nations could be argued and 
decided in the light of reason. He, however, significantly added that 
while these nations had unanimously agreed to constitute an international 
tribunal, they were unable to agree as to the mode of selecting the judges. 

He added to this the rather disconcerting remark that while the delegates 
found no difficulty in agreeing upon abstract ideas, they did find it exceed- 
ingly difficult to agree upon the phraseology in which these abstra ct idea- 
should be expressed. This led Mr. Choate to make the sagacious observas 
tion that ‘‘it is one thing to favor an idea and quite another to carry it into 
execution.’’ 
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Having accomplished this great result, The Hague Convention, after 
much dispute as to the time of its next meeting, finally agreed to meet 
again in about ten years. In the meantime the leading nations feverishly 
increased their armies and navies. 

The Pennsylvania Society, not discouraged by the fact that its first 
contribution to peace only resulted in the fortification of the Panama Canal, 
next proceeded to London in 1911, to honor the memory of Penn by erecting 
a tablet in the church on Tower Hill, where he was baptized. This was 
made the occasion of a notable international dinner at Stafford House, and 
the great privilege and high honor was assigned to your President to respond 
to the toast of ‘‘Penn, the Apostle of Peace.’ Unfortunately the air at that 
time was charged with the electricity of war, and was vibrant with the 
excitement of the Moroccan crisis, and my oratorical chant in praise of 
Penn was somewhat submerged in the more suggestive speeches of 
Lord Kitchener, representing the English army; Admiral Lord Charles 
Beresford and Admiral Crompton, speaking for the British navy, and Rear- 
Admiral Chadwick, speaking for the navy of the United States. The 
presence of these distinguished soldiers and sailors seemed to indicate that 
Othello’s occupation was not wholly gone. 

- To-night we again address ourselves to the great subject which William 
Penn had so deeply at heart. I shall not attempt to discuss it, for that 
task has been left to the three distinguished gentlemen who have honored 
us with their presence and to whom we especially extend not only a hearty 
welcome but our deep appreciation of their courtesy in accepting our invita- 
tion. And yet I may, in a very short introductory address, suggest to this 
audience the true doctrine of William Penn with respect to peace. 

Penn recognized, as we must recognize, that there are two kinds of peace. 
The one is a natural peace, which requires no force to vindicate it. Such 
peace is a spirit and has its own potency. Such peace always has existed 
and always will exist between individuals and nations, when each desires 
nothing that is not just, and where each is willing, in the event of a difference 
of opinion as to what is just, to submit a disputed and justiciable question 
to the processes of reason through an international tribunal or otherwise. 

It is obvious, however, that such a peace must depend upon the pacific 
purposes of both parties to a controversy, for while it takes two to make a 
peace, it takes only one to make a quarrel, and the everlasting truth of the 
last two years is that the peace of the world depends not upon the disposition 
of the pacific, but upon that of the bellicose. As long as there is one nation 
in the world that prefers might to right, the world will cry ‘‘Peace, peace, 
and there is no peace.”’ 

Penn himself illustrated this natural peace in a manner that excited the 
admiration of all posterity in his famous treaty with the Indians. The 
peaceful and noble-minded Quakers desired nothing that was not just, 
while the Delaware Indians were peaceful by disposition, and were not less 
generous in their views than their white brethren. 

Penn recognized this and in noble and never-to-be-forgotten words he 
said to the denizens of the forest: 

“‘We are met on the path of mutual respect and fair dealing. No ad- 
vantage will be taken on either side, but all shall be openness and love. I 
will not call you children, for even parents sometimes chide their children 
too severely; nor brothers, for even brothers sometimes differ. Our 
friendship I will not liken to a chain, for that the rain might rust or a fallen 
tree might break. We are as if one man’s body were divided into two 
parts. We are all one flesh and blood.”’ 

To this noble appeal to the spirit of generosity and justice the so-called 
savages replied: 

‘While the sun shines and the river runs we will keep peace with William 
Penn and his children.”’ 

In that age of ever-recurring wars, nothing more deeply impressed the 
imagination of the world than this treaty under the branching elms of 
the Delaware. This treaty did not prove, like the treaty of London of 
1839, which guaranteed the neutrality of Belgium a ‘‘scrap of paper.’’ For 
seventy-five years Penn’s compact with the Indians was kept with scrupu- 
lous fidelity by both parties and evoked from the cynical Voltaire the sadly 
truthful statement that it was the only treaty between nations which was 
not reduced to parchment and ratified by an oath and yet was never 
broken. 

Penn, however, recognized that such a peace, the natural peace, could 
only exist between nations or individuals all of whom were just in purpose 
and pacific in spirit. He so clearly recognized this that in 1693 he wrote his 
“Essay Toward the Present and Future Peace of Europe,’’ in which he 
advocated the formation of an international parliament, in which all 
European nations should be represented and before whom all controversies 
should be brought, and recognizing that such a tribunal could not work 
in the world of fallible men and selfish nations except with the motive 
power of force, he, notwithstanding his Quaker doctrine of non-resistance, 
advocated that the judgment of the proposed international tribunal in 
any case, to quote his exact language, ‘‘should be made so binding that, 
if any Government offers its case for decision and does not then abide by 
it, the other Governments parties to the tribunal shall compel it."’ 

Thus was the working principle of peace, now advanced by the League to 
Enforce Peace, enunciated by William Penn in the last years of the seven- 
teenth century, and if that ideal has not yet been realized among men, it is 
simply because there has not yet been developed a solidarity of humanity 
which recognizes the obligation of every nation to vindicate the cause of 
justice, and in this way, and in this way alone, maintain peace. 

The great objective of human progress should undoubtedly be to have 
peace with justice, but unless and until both are attainable it is infinitely 
better to have justice with war than injustice through peace. Multiplied 
death, horrible as it is, is infinitely better than multiplied disgrace. <A 
peace which would deliberately sacrifice justice and enthrone wanton 
wrong would be a crime against God and man alike. A peace which would 
even return to the unhappy people of Belgium their own country, but 
without reparation or atonement, would be even a greater mischief than 
the war that is now deluging half of the world with blood. Of the sorrows 
of Belgium it can be truly said in the stern and terrible words of Abraham 
Lincoln, in his last inaugural: 

“Vainly do we hope, fervently do we pray, that this mighty scourge of war 
may speedily pass away; yet if God wills it that it continue until all the 
wealth piled by the bondmen’s 250 years of unrequited toil shall be sunk 
and until every drop of blood drawn with the lash shall be paid by another 
drawn by the sword, as was said three thousand years ago, so still it must 
be said, ‘The judgments of the Lord are true and righteous altogether.’ "’ 

The great need of our age is not to bring about peace at any price, but to 
compel evey nation to recognize its share of a common responsibility. 

I was deeply impressed with the statement that President Wilson made 
during the recent campaign, to the effect that this was the last great war in 
which America could remain a neutral. : 

Without accepting the literal truth of this statement, its substantial 
meaning should find a favorable response in every American heart. It is 


possible that the trembling balance of power in Europe, which has caused 
between its nations so many bitter quarrels and bloody wars, may yet be 
redressed when a new and puissant nation, the enemy of none and the friend 
of all, comes forward and exerts its moral authority in behalf of international | 
justice. 


Thus the United States might be accorded the moral leadership 





of the world. It cannot gain this proud position of world arbiter by tacit 
acquiescence, in the supposed interests of peace, in every infamy that any 
nation may perpetrate. If it is to become the great arbiter of civilization, 
its voice must first be heard on the side of justice in no uncertain tones. 

However dark the future is—and humanity has never passed through a 
darker period since the Thirty Years’ War—thoughtful men of every nation 
must press on to the ultimate goal of peace with justice, with the faith and 
sublime spirit of Penn, the noblest idealist of his time. 

The night will pass away and the morning will break. Wise and noble 
men of every nation, who tread the mountain ranges, believe they see the 
first glimmer of the dawn, even when the valleys are still wrapped in night. 
Enlightened publicists of other nations eagerly look to the United States, 
not for present intervention, which is not desired, but for future guidance 
when the war shall have ended and the reconstruction of society through 
the processes of peace shall again be undertaken. 

Among the noblest of these publicists is a true friend of America, who 
has sent a message across the Atlantic to this gathering of Americans. His 
message will come with added weight because for many years he most ac- 
ceptably represented his great empire at Washington, and his words of 
wisdom will have the greater force because they come from a publicist than 
whom no other more completely understood our institutions or sympathized 
more deeply with our country and its peculiar problems. 


Nicholas Murray Butler, President of Columbia Uni- 


versity, who also addressed the gathering said in part: 

The important point for the American people to consider and to decide is 
this: taking the world as it is in the twentieth century, what is to be the 
attitude and what the policies of the American people and of the American 
Government toward other nations and toward those problems and those 
questions of principle which cannot be confined within national boundaries 
or restricted by any barriers of race or religion or speech? 

If the United States is to be an international power and to exert interna- 
tional influence, it must prepare itself for these severe and responsible tasks. 
It must make sure that it enters into no international obligations that it can- 
not and will not keep, and it must scrupulously keep every international 
obligation into which it enters. It is poor satisfaction to have to say to a 
foreign Government, as more than one Secretary of State has had to say, 
that the United States Government is without power to enforce in its own 
courts the treaty rights of an alien. A nation that makes a treaty with 
the United States expects it to be kept by the United States, and not to be 
subject to the local veto of a State Legislature in obedience to some local 
interest or local demand. 

It has been pointed out that more than twenty commercial treaties, upon 
which as many nations felt that they might rest secure, were in effect 
abrogated by the so-called La Follette Shipping Bill, passed at the last 
session of Congress. It is not a comforting thought that occurrences of 
this sort increase in number, and that in consequence foreign nations are 
coming to wonder whether the Government of the United States is, so to 
speak, internationally competent or whether it is so constructed that, while 
it may make engagements, it cannot be expected to keep them. 

The time has come, indeed it has long passed, for the American people 
earnestly and intelligently to consider their foreign relations and to formu- 
late a foreign policy that is worthy of their best traditions and in consonance 
with the language of the Declaration of Independence itself. Patriotism 
cannot rest on prosperity; it must be based on principle. 








PROPOSED CHANGE IN NEW YORK STOCK EXCHANGE 
RULE REGARDING COMMISSIONS. 

The Governors of the Stock Exchange at a meeting on 
Wednesday approved an amendment to the constitution 
regarding commissions on transactions in foreign and do- 
mestic short term notes and bonds. At present a commis- 
sion of one-eighth of one per cent. is exacted from non- 
members by members for buying or selling securities having 
five years or less to run. Under the change contemplated 
the question of commission will it is understood be a matter 
of mutual agreement and not subject to a fixed rule. In 
the event that the resolution is not disapproved by the 
members it will go into effect on the 20th inst. 








CHICAGO CONFERENCE ON COLLECTION CHARGES OF 
COUNTRY BANKS—RESULTS OF REFERENDUM. 


A meeting to consider a plan of action to be taken with 
regard to securing an amendment to Section 16, of the Federal 
Reserve Act, which provides for the so-called par collection 
of checks was held in Chicago this week by the Committee 
of Twenty-five named at the annual meeting of the American 
Bankers’ Association to co-operate with the latter’s Federal 
Legislation Committee in bringing about remedial legislation. 
Of the Committee of Twenty-five, 15 represent the country 
bankers and 10 bankers in Reserve cities. The country 
bankers, according to the Chicago ‘‘Post,’’ are seeking to 
obtain permission to charge 66 2-3 cents for every $1,000 
remitted in the form of checks or drafts; last year, it is 
stated 726,000,000 such items were handled, involving an 
aggregate of $30,000,000,000. It is pointed out that the 
Post Office Department, through its money order division, 
charges $9 10 per 1,000 on similar business, and the country 
bankers contend that if this charge is exacted by the Govern- 
ment, it is unreasonable to deprive them of a moderate 
compensation for their services, which entail labor, risk and 
expense. Jerome Thralls, Secretary of the Committee, and 
Secretary of the Clearing House and National Bank Sections 
of the American Bankers’ Association, stated at this week’s 
conference that a referendum vote on the question, taken 
throughout the United States among State and national 
banks, showed that over 75% of the bankers were in favor 
of action by the Committee looking to an amendment of the 
provision to remedy the present situation. 
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The Chicago Conference named as permanent Chairman 
of the Committee, Nathan Adams, Vice-President of the 
American Exchange National Bank of Dallas; Mr. Thralls, 
who had been acting Secretary, was named as Secretary. 
The Committee will confer with the Congressional Committee 
on Banking and Currency concerning the contemplated 
amendment. 


The results of the referendum on the check collection 
plan of the Federal Reserve system conducted by Jerome 
Thralls, Secretary of the Clearing House and National 
Bank Sections of the American Bankers’ Association, and 
Secretary of the Committee of Twenty-five, which was 
named by the Association to assist in bringing about an 
amendment to the collection provision of the Reserve law, 
were printed in the “Journal of Commerce & Commercial 
Bulletin” on Thursday. While the latter announces the 
referendum as completed, Mr. Thralls advises us that 
the complete results are not yet available. Concerning the 
results the ‘Journal of Commerce” says that it shows that 
about 77% of the bankers of the country find the present 
plan unsatisfactory, while 17% find it satisfactory and 6% 
are uncertain. 

More than two-thirds of the banks, the “Journal of Com- 
merce’ further states, are in favor of amending the law so 
as to eliminate the clearing and collection feature. A great 
many of them feel that such action would have a decided 
influence upon the attitude of State banks becoming members 
of the Federal Reserve system. Twenty-six per cent of the 
banks state that under the operation of the present plan they 
are losing $500 a year or less, 31% are losing from $500 to 
$1,000; 16% are losing from $1,000 to $2,000, and 12 , are 
losing more than $2,000 a year. Others are unable to 
estimate their losses. A feature of the answers is that nearly 
two-thirds of the banks believe it would be to their advantage 
for the Federal Reserve banks to establish and maintain a 
clearing and collection system which will be voluntary and 


self-sustaining. We give below the list of questions and 
the answers as published by the “Journal of Commerce,” 
which states that the percentages are calculated only for 
the national banks, but that approximately the same pro- 
portion, it is understood, is maintained in the replies of the 
State banks and trust companies: 


Question 1.—-Is the plan of ciearing and check collection now operated 
by the Federal Reserve banks satisfactory to you? 

16.9% yes, 76.9% no, 6.5% indefinite. 

Question 2.—Do you think the law should be amended so as to eliminate 
the clearing and collection features? 

68% yes, 25.5% no, 6.5% indefinite. 

Question 3.—Do you think the Federal Reserve banks should undertake 
to maintain a comprehensive clearing or collection system? 

32.2% yes, 57.6% no, 10.2% indefinite. 

Question 4.—W ould the elimination of the clearing and collection feature 
from the law have any decided bearing upon State banks joining the 
Federal Reserve system? 

42.6% yes, 29.8% no, 27.6% indefinite. 

Question 5.—What rate of exchange per thousand dollars did you charge 
for drafts sold over your counter prior to the inauguration of the Federal 
Reserve ciearing system? 

16% no charge; 8% charged under 1-20; 11.9% charged 1-20; 54% 
charged 1-10; 6.4% charged 1-8; 1.7% charged 1-4; 2% indefinite. 

Question 6.—What rate of exchange per thousand dollars do you now 
charge for drafts sold over the counter? 

18.6% no charge; 1.6% charged less than 1-20; 12.6% charged 1-20; 
49.3% charged 1-10; 5.6% charged 1-8; 1.6% charged 1-4; 10.7% indefinite. 

Question 7.—What rate of exchange per thousand dollars did you charge 
for remitting to cover checks received through the mails prior to the inau- 
guration of the Federal Reserve clearing system ? 

11.6% no charge; 1.4% charged less than 1-20; 17.6% charged 1-20; 
54.4% charged 1-10; 7.9% charged 1-8; 1.4% charged 1-4; 5.7% indefinite. 

Question 8.—What rate of exchange per thousand dollars do you now 
charge for remitting to cover checks received through the mails, from 
sources other than the Federal Reserve system? 

18.3% no charge; 2.1% charged less than 1-20%; 15.6% charged 1-20; 
50% charged 1-10; 7.5% charged 1-8%; 1.2% charged 1-4; 5.3% indefinite. 
je Question 9.—What percentage of your items are now coming to you 
through the Federal Reserve bank ? 

45.4%,10% or less; 18%, 25%; 15.2%, 50%:6.5%, 75%:6%, over 75%; 
8.9% cannot determine. 

Question 10.—What amount of net income or revenue do you figure your 
bank will lose per annum on account of the influence and operations of the 
present Federal Reserve clearing system? 

26% show a loss of less than $500; 31.3% show a loss from $500 to $1,000; 
16% show a loss of $1,000 to $2,000; 12.3% show a loss of $2,000 or over; 
14.4% cannot determine. 

Question 11.—Do you think it would be of advantage to the banks and 
the general business interests for the Federal Reserve banks to establish 
and maintain a clearing and collection system which will be voluntary and 
self-systaining? That is, a system: First—Open for the use of those who 
desire to use it (no bank being obliged to use it). Second—The expense 
of its maintenance to be borne by those who use it on a pro rata basis, as is 
the custom with regular clearing houses. Third—Allowing banks to make 
a reasonable charge to cover expense of remitting and service. Fourth— 
The system to have no connection whatever with the reserve feature and 
to be operated and developed on merit only—that is, its ability to render 
the highest character of service along efficient and economical lines. 

In event clearing feature is retained in the law: 62% yes, 24% no, 14% 
indefinite. 

Question 12.—If you think a plan as described above should be insti- 
tuted, what rate would fairly cover your expense of remitting and your 
service and time costs? . 








19.3% would cover at par; 2.5% charged less than 1-20; 15.6% charged 
1-20; 33.2% charged 1-10, 2.9% charged 1-8; 1% charged 1-4; 25.5% in- 
definite. 

Question 13.—Do you think Section 19 of the Federal Reserve Act should 
be amended so as to reduce the amount of reserves required for country 
banks— if so, to what per cent should the required reserve be reduced ? 

48% yes, 34.6% no, 17.4% indefinite. 

Question 14.—If the required reserves remain as now fixed, would you 
favor an amendment permitting country banks to carry 3% of their re- 
quired reserves with national banks in cities now designated as ‘‘reserve 
cities’’ or in any national bank within a radius of 300 miles from the 
home of the respective country banks? 

88.6% yes, 4.8% no, 6.6% indefinite. 








NEW YORK BANKERS URGE REDUCTION OF 
COUNTRY BANK RESERVES. 

Group VI of the New York State Bankers’ Association 
at a meeting at the Hotel Martinique, this city on Tuesday, 
adopted a resolution advocating legislation which would 
reduce the amount of reserve which country banks are re- 
quired, under the Federal Reserve Act, to carrry with the 
Federal Reserve banks. The resolution was introduced by 
Benjamin Smythe, President of the Gramatan National 
Bank of Bronxville. The Group comprises bankers in 
Westchester, Orange, Duchess, Rockland and Ulster 
Counties. State Superintendent of Banking, Eugene Lamb 
Richards, and F. C. Schwedtman of the National City Bank, 
were speakers at the gathering. The following were elected 
officers of the Group for the ensuing year: Chairman, T. 
De Witt E. McKinstry, of Newburgh, N. Y.; Secretary 
and Treasurer, F. E. Bridges, of Liberty, N. Y.; Chairman 
of Executive Committee, H. E. Colwell of New Rochelle. 








GEO. E. EDWARDS ARGUES IN FAVOR OF SAVINGS 
BANKS AND LIFE INSURANCE COMPANIES. 


“The Interests in Common of Savings Institutions and 
Life Insurance Companies” was the theme of an address 
delivered at the tenth annual meeting in New York yesterday 
of the Association of Life Insurance Presidents by George 
E. Edwards, President of the Savings Bank Section of the 
American Bankers’ Association and President of the Dollar 
Savings Bank of New York. Mr. Edwards’s remarks were 
devoted to a discussion of savings bank life insurance and the 
co-operative movement for the promotion by banks of life 
insurance, which he described as ‘‘a healthy interest in 
common of the two institutions;’”’ he likewise had something 
to say regarding their common interest in railway security 
holdings, and urged in conclusion the necessity for co- 
operation to further the interests of each community through- 


out the United States. We quote what he had to say below: 

Every social and economic revolution has had its Peter the Hermit. So 
it was in the movement for savings bank life insurance in Massachusetts. 
It was designed, primarily, as a charitable or benevolent enterprise, pro- 
moted and financed by officials of the Commonwealth at the expense of 
taxpayers. It was instituted in England in 1864 with the result that 
twenty-three and one-half thousand policies were issued in forty years. 
In Massachusetts personal canvass was not essential. Such expense should 
be saved, thus resulting in premiums being appreciably reduced and divi- 
dends being appreciably increased for the benefit of the wage earner. 
Theoretically the plan was immensely successful. One hundred and 
twelve thousand people joined the movement. Four banks, after four 
years, agreed to operate savings insurance departments. In nine years 
from 1907 to 1916 the number of policies issued was 14,418 for insurance 
of $6,185,693, doubling itself in the past two years as the result of legisla- 
tion increasing the limit of insurance for any individual from $500 to $1,000, 
thus evidencing that much of the insurance placed was outside of the in- 
dustrial class, an average of $429 02 per policyholder; whereas $140 is the 
average per policyholder for industrial insurance in the regular insurance 
companies. I hold no brief for the insurance companies nor for the State 
of Massachusetts. The facts are self-explanatory. State aid is paternal- 
ism. Paternalism is undesirable. Such legislation lacks the personal 
equation, the recognition of experience and the principle of the greatest 
good to the greatest number. Chaos and confusion result where unfair 
competition is promoted in place of co-operation. The average self- 
respecting American wage earner does not wish charity. If rates for indus- 
trial insurance are fair and equitable experience evidences willingness of the 
wage earner to pay them. State aid under the present social and economic 
regime is not a welcome visitor. Private enterprise and ingenuity of the 
American are not to be stifled by disturbing reformers. However, the 
movement in Massachusetts, regardless of the attitude that may be as- 
sumed, has undoubtedly emphasized the urgent need of life insurance for 
the individual. I daresay that the people of Massachusetts are to a greater 
degree than ever before aware of the vital necessity of providing for the 
future. It pays to advertise. Thus, in this manner the savings banks of 
Massachusetts, which put into operation life insurance departments, unin- 
tentionally, perhaps, did more to give publicity to the existing life insurance 
companies than any other medium—in some ways similar to the benefits 
the savings banks derived from the postal savings movement. The mind 
of the public was forcibly brought to thrift and the desirability of providing 
for the future. The savings of the country have grown to a greater extent 
in the past five years since the inception of postal savings than at any other 
like period in the history of the country. Over 6,000 post offices in the 
United States are constantly bringing to the attention of the public the 
necessity for saving. Director Keene appropriately characterized the 
postal savings system as the moving platform to the savings institution. 
So it is with savings bank life insurance in the larger sense; it is the moving 
platform to life insurance companies. Hence, considering the subject from 
such aspect proves there is no competition but the greatest co-operation. 
It is indeed a healthy interest in common of the two institutions. 

Savings institutions and life insurance companies naturally should be 
nseparable; their interests are one. In 1862 a national savings bank with 
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innumerable branches was proposed, in the main, to secure capital to finance 
the government. An insurance department for the issuance of annuities 
and endowments was to be added. It was substituted, however, by the 
National Bank Act. The idea of the two institutions, therefore, being 
closely associated, is not new. William F. Dix in 1910 stated: “If the 
wage earner could be taught regularly to place his surplus earnings with a 
savings bank which would not merely be kept there for him in trust, but 
used as premiums to pay for insurance on his life, poverty stricken families 
among the laboring classes would largely cease to exist. If the wage 
earner could be persuaded to put a certain sum in the savings bank each 
week and arrange to have the bank apply a portion of his funds to pay 
premiums on his life insurance, still keeping a steadily growing residue in the 
bank, this plan would be still better, because in the time of stress when his 
wages stopped, temporarily for instance, his reserve fund in the bank would 
prevent his policy from lapsing.’’ 

Not until six years after this speech, in February 1916, was the suggestion 
of Mr. Dix apparently followed. The credit belongs to a large and growing 
State bank of St. Louis, the St. Louis Union Bank, for conceiving a plan 
for greater co-operation of savings institution and life insurance company, 
whereby depositor-policyholders would save in order to promptly pay 
premiums. The plan had its basis in newspaper advertising, boosting life 
insurance and containing a series of twenty advertisements; the purpose 
being to impress upon the insurance men of the city and country the value 
of advertisements themselves as aids in selling insurance, and the further 
value of the underlying idea of co-operation between savings institutions 
and life insurance companies. <A national effort was then made to bring 
about the use of these advertisements by at least one bank in every large 
city of the United States. Assistant Cashier Moser of the Union Bank 
recently wrote me in explanation of their campaign that ‘‘the big idea of 
this spirit of co-operation between banks and life insurance companies 
has taken hold throughout the United States, as is evidenced by the fact 
that two hundred banks have already used the advertisements we pre- 
pared. It stands to reason that the wealth of any community is increased 
in proportion to the insurance carried in that community, and for this 
reason, if for no other, we should be very glad indeed to promote the sale 
of life insurance, as we have endeavored to do. The bank profits in this 
connection from another angle, namely all life insurance men necessarily 
feel most friendly to the bank, which helps them to sell insurance. The 
main object of our campaign of advertisements was not only to help the 
insurance men sell insurance, and in that way develop business which, 
sooner or later, would come back to the bank, but, primarily, to obtain the 
good-will and the influence of every life insurance man in the city.’’ Some 
altruists, perhaps, would ridicule the commendable efforts of this institu- 
tion. It would doubtless be contended that selfish interest prevailed, and 
hence credit should be summarily withheld. Such an attitude would be 
manifestly erroneous. While the bank, the insurance company and the 
salesman all materially profit, perhaps, onefold, the depositor or policy- 
holder profits fourfold. That is the test. 'Too much has been said of the 
selfish interest of legitimate business and not enough said of the construc- 
tive force of business in the life of the individual. In the final analysis, 
how much more economical and profitable to the insured and insurer, 
depositor and depository, is co-operation, the recognition of interests in 
common. Under the hallucination that each interest is opposing or com- 
peting against the other, there has been positive retrogression in civilization 
and enlightenment. Hence, it remains for us to secure that wider vision 
of our interests, to see the advisability and the desirability of recognizing 
our interests in common. If there is a social wrong to be righted as the 
result of misunderstanding on our part with respect to our business, let 
us not leave it to the reformer, but investigate it ourselves and acknowledge 
the need of a change. This is big-mindness; the very element so much 
needed to-day in the management of our various concerns. 

7 + oe * 7 of co a * * * * * 

The final interest we have in common, which I desire to call to your 
attention, is regarding our railway security holdings. The savings banks 
of the country hold $825,000,000 of their assets in railway securities. This 
amount added to the railway security holdings of commercial banks and 
trust companies totals $1,705,000,000, about 16% of the total bonded 
indebtedness of the railroads. 22 7-10% of the population of the United 
States are depositors in savings banks or savings departments. The rail- 
way security holdings of life insurance companies would bring the above 
total to more than $2,500,000,000. There are holders of 42,000,000 life 
insurance policies in the United States. What a tremendous aggregation 
interested in this vital question! How essentiai it is that the investigation 
of the railroad situation undertaken by the Newlands Committee be con- 
tinued. Assuredly, there is required much assistance to aid such a com- 
mittee in its deliberations. Referring to this question, President Wilson 
recently stated: ‘‘The interest of the producer, the shipper, the merchant, 
the investor, the financier and the whole public in the proper maintenance 
and complete efficiency of the railroads is too manifest. They are indis- 
pensable to our whole economic life, and railway securities are at the very 
heart of most investments large or small, public or private, by individual 
and by institution.'’’ At the Kansas City convention of the American 
Bankers’ Association a resolution was unanimously adopted which ‘‘favored 
a system of railroad regulation, which will eliminate the costly conflicts 
between Federa! and State authority, and enable Congress exclusively to 
exercise in behalf of all the States its constitutional power to control inter- 
State commerce in the general interest and to call the attention of Congress 
to the vital importance of upholding railroad credit.’ We are preparing 
@ monograph in pursuance of the aforementioned resolution as our part in 
the investigation and study of this great ecomonic problem. 

In conclusion, my thought is that we should all recognize our interests 
in common; we should see the necessity for co-operation; we should at all 
times endeavor to further the interests of each community throughout the 
United States by getting in touch with the individual through selling him 
life insurance and encouraging him to open a savings account, thus teaching 
him to conserve, thus materially furthering economic preparedness and 
national progress—the theme of this excellent meeting—in the next decade. 


E. L. RICHARDS AGAIN URGES CO-OPERATION 
OF’ GOVERNMENT AND BUSINESS. 


Eugene Lamb Richards, Superintendent of Banks of the 
State of New York, was the guest of honor at the annual 
meeting and dinner given by the Bankers’ Association of the 
State of Delaware in Wilmington on the 14thinst. Superin- 
tendent Richards dwelt upon the need of preparation to meet 
present and future financial problems and emphasized in the 
solution of these problems the importance of co-operation 
between Government agencies and business interests. He 
said: 

After two years of supervising the State banks and trust companies of 
New York, with between five and six billions of resources, I have come to be 














a firm believer in the middle way for banking—the middle way betwee™ 
absolute Government control and private ownership. I believe that th® 
solution for most of our difficulties lies in a system of complete co-operation 
between banks and the State—a co-operation between the State and every 
officer or director of banks under its supervision, with like co-operation 
between the banks and their depositors. 

I believe that the present system of finance or banking should be de- 
veloped and improved, but not substantially changed. But there are 
necessary elements in which all must do their part. The Apostles of Bun- 
combe have pictured all bankers as selfish, greedy, and honest only by 
force. 

And what can you bankers do? You must meet these attacks both by 
word and by deed—by word, through frank publicity in full and open 
detailed information to your depositors and to people generally; by deed, 
in not borrowing money from your own banks yourselves and by keeping 
your banks clean of slow and dangerous loans made either to friends or to 
selfish interests. 'The man on the street must be made to believe not only 
that your financial statements are true, but that your business dealings 
are square. 

Certainly the problems that we are to face are becoming tremendous. 
A leading financial authority has recently said that in the past two years 
there has been an increase in the gold currency of the world of over $1,- 
600,000,000 and an inflation of total currency, including gold, of over 
seven billions of dollars; and that this process of inflation is going on with 
uniformly accelerated motion. Given a continuance of such money con- 
ditions and then given a sudden stoppage of at least part of the foreign 
trade with Europe which we are now enjoying, and it does not require much 
imagination for banks to see that a condition will arise demanding prepared- 
ness along the highest lines of co-operation. 

With this condition confronting us, and with this ever-pressing menace, 
what must the bankers of this State and the bankers of any other State 
do? My answer is that they must combine. They must co-operate. 

It is doubly important that we should face these problems here and now, 
and not to put off the day of solution. With the constantly increasing 
wealth of this country, and with the continuing importance of its banking 
position in the world, we should take stock now of our banking conditions 
and methods, and prepare to meet the responsibilities which both the 
present continuance and the future discontinuance of the war will neces- 
sarily involve. 


—-* 





(CONFERENCE OF FEDERAL RESERVE GOVERNORS. 

A report on the question of the establishment of branches 
of the Federal Reserve banks was laid before the Federal 
Reserve Board at Washington by the Governors of the 
Reserve banks on the 14th inst. Thus far but one branch 
has been established—the New Orleans branch of the At- 
lanta Federal Reserve Bank. It is stated that no conclusion 
was reached on this subject, or any other discussed at the 
conference in Washington, which had been in progress from 
Monday until Vhursday. The deliberations also dealt 
with the following: 

Reserve and central reserve cities, disposition of Government bonds, 
reserve banks as fiscal agents of the Government, uniformity in reports 
of reserves and enforcement of reserve penalties, report of tne transit 
managers’ conference neld at Chicago, report of the auditors’ meeting 
held at Chicago, handling of gold settlement fund, retirement of national 
bank notes, vault reserves, purchase of domestic and foreign acceptances, 
conversion of 3% Treasury notes into 30-year 3% bonds, treatment of 
organization expenses, collections and clearances, loans on farm land and 
other real estate, national banks as insurance agencies, the accumulation 


of gold by Federal Reserve banks, and the establishment of branches or 
agencies of Federal Reserve banks. 














NEW DIRECTORS OF FEDERAL RESERVE BANK OF 
ST. LOUIS. 

Sam‘A. Ziegler of Albion, Ill., has been elected a Class ‘“‘A’”’ 
director of the Federal Reserve Bank of St. Louis for a three- 
year term, to succeed Oscar Fenley of Evansville, Ind., whose 
term expires Dee. 31. 

_W._B. Plunkett of Little Rock, Ark., has been re-elected 
a Class “B’”’ director of the bank, for a three-year term begin- 
ning Jan. 1. 














ELECTION IN RICHMOND FEDERAL RESERVE 
DISTRICT. 


The Federal Reserve Bank of Richmond announces that 
at the election just jheld, Col. John F. Bruton, of Wilson, 
N.C., was elected Class A Director to succeed himself, and 
Capt. James F’. Oyster, of Washington, D. C., was elected 
Class B Director to succeed himself. The newly-elected 
directors will serve for three years from Jan. 1 1917. 


Through Caldwell Hardy, Chairman of the Board of Direc- 
tors, the bank says: 


Of 170 banks in Group No. 2 entitled to vote for a Class A director this 
year, only a limited number advised the appointment of electors. The 
same was the case among the 178 banks in Group No. 3 entitled to vote 
for a class B director this year. A number of banks, however, still re- 
mained as they were originally in these two groups, and had originally 
appointed electors for the first election. Under a ruling of the Federal 
Reserve Board ‘‘that when such elector has once been elected, he may 
continue to serve as such until the member bank properly elects a successor,’’ 
these original electors were entered as the representatives of their respective 
member banks and ballots sent them accordingly. This gave the largest 
possible number of banks in these groups the opportunity to vote. 

Four names were placed in nomination for Class A director. Out of 
108 ballots cast, 100 were first choice for Col. John F Bruton as Class A 
director. 


Four names were placed in nomination for Class B director. Out of 77 


ballots cast, 68 were first choice for Capt. James F. Oyster as Class B 
director. 

The Class A and Class B directors whose terms expired this year were 
elected respectively by banks in Group No. 2 and banks in Group No. 3, 
as only these groups were entitled to participate_in this election. 
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SENATE PASSES IMMIGRATION BILL 

The immigration bill, with the literacy test, was passed 
by the Senate on the 14th inst. by a vote of 64 to 7. The bill 
passed the House at the last session—on March 30. On the 
11th inst., when the bill came up in the Senate, Senator Works 
of California blocked action on it by giving notice that he 
reserved the right to demand a separate vote on a Senate 
Committee amendment providing for the exclusion of Hindus 
and other Asiatics by prescribing geographical areas from 
which the immigrants shall not be admitted without enumer- 
ating races. The amendment, recommended by the State 
Department after inquiries had been made by the Japanese 
Government respecting provisions of the bill as it passed the 
House, eliminated all references to the Root-Takahira pass- 
port agreement regulating Japanese immigration. Senator 
Works insisted that this would leave the United States at the 
mercy of Japansese dictation as to immigration from that 
country. 
+ Senator Works’s attack caused the Senate to consider the 
subject behind closed doors, since treaty rights were involved 


intheissue. Senator Works in opposing the amendment said: 

The amendment leaves the United States with absolutely nothing but 
the so-called gentlemen's agreement on which to depend. Whenever that 
agreement is abrogated, the entry of Japanese into this country would be 
unrestricted. We will be absolutely at the mercy of Japan in the future if 
we have no other safeguard or restrictions except this agreement. 

The proposed bill makes conditions much worse than they arenow. We 
leave it absolutely to Japan to determine in the future what of her citizens 
should come into this country. 


Senators Chamberlain and Reed also voiced their disap- 
proval of the amendment, while Senators Smith, Pomerene, 
Lodge and others defended it. 

Senator Lodge said that the amendment was ‘‘awkward,”’ 
but left the United States in ‘“‘no worse or no better’’ position 
than at the present time. The effect, he said, was to exclude 
all Asiatic immigration not already excluded by the gentle- 
men’s agreement with Japan. 

After another day of debate over the exclusion of aliens on 
account of race, the Senate on the 12th inst., adopted the 
Committee amendment barring Hindus and certain other 
Asiatics without mentioning them by name, with an added 
provision stipulating that nothing in the Act shall be con- 
strued to repeal any existing law, treaty or agreement which 
serves to prohibit or restrict immigration. This added 
stipulation, proposed by Senator Phelan, of California, was 
designed to replace the direct reference to the so-called ‘‘gen- 
tleman’s agreement’? with Japan, which was stricken out 
of the House bill by the Senate Committee. During the 
debate Senator Lodge and Senator Phelan engaged in a lively 
argument, the former insisting that it was needless to insert 
in the bill any reference to agreements because they would not 
strengthen the position of the United States. The Phelan 
provision prevailed without a roll call and the committee 
amendment as modified was adopted by a vote of 42 to 14, 
Western Senators voting against it. An amendment 
of Senator Reed’s to exclude African negroes from 
the United States was defeated by a vote of 32 
to 37. When the Senate adjourned on the 12th 
there was pending another amendment by Senator Reed 
to exclude all persons who came to the United States for 
temporary employment as laborers, intending to return to 
their native land. This was adopted on the 13th inst. 

An amendment offered by Senator Phelan to exclude 
women not married according to American law where men 
of the same race are excluded was defeated on the 13th inst. 
without a record vote. The Senator explained that it was 
intended to prevent admission of so-called ‘‘picture brides,” 
who come from Japan when their photographs bring requests 
for them as wives for Japanese residents of the United States. 
Senator Poindexter offered an amendment to exclude from 
admission to the United States all immigrants incapable of 
becoming naturalized American citizens; this failed by a 
vote of 41 to 24. Another amendment offered by the 
Immigration Committee and adopted by the Senate excludes 
persons who have come to the United States and later re- 
turned to their native land to take up arms against a country 
with which the United States is at peace. This amendment 
is aimed at the reservists and others who returned to Europe 
during the present war to enlist for service. 

Final action on the bill was deferred on the 13th to per- 
mit consideration of an amendment proposed by Senator 
La Follette designed to eliminate a clause excluding persons 
who advocate or teach the destruction of property. With 
its reconsideration of the clause on the 14th the Senate 
adopted an amendment by Senator Hardwick for the Com- 
mittee, permitting entry of persons who advocate or teach 





destruction of property ‘“‘in war, insurrection or revolution’’ 
but not otherwise. 

Senator Phelan of California made a final attempt on the 
14th to secure reconsideration of his amendment prohibit- 
ing the entrance of ‘“‘picture brides,’’ but the attempt was 
defeated. On the bill’s final passage three Republicans— 
Brandegee, Colt and du Pont—and four Democrats—Hust- 
ing, Martine, Phelan and Reed—voted against it. The bill 
now goes to conference. Representative Burnett’s immi- 
gration bill, carrying a literacy test provision, was vetoed 
by President Wilson in 1915, and it is expected that the pres- 
ent bill will meet a like fate. 








PROPOSED INCREASE IN SECOND CLASS MAIL 
MATTER—POSTMASTER GENERAL’S REPORT 


The House Committee on Post Offices and Post Roads is 
reported to have approved on the 9th inst. a rider to the 
Post Office appropriation bill providing for the application 
to second class mail matter of increased rates in accordance 
with the parcel post zone system. The rider, which was 


offered by Representative Randall of California, provides: 

That all newspapers, magazines and other publications, regularly ad- 
mitted to the mails as matter of the second class, shall hereafter be subject 
to the following rates of postage, the zone system now applying to parcel 
post matter to be adapted also to second class matter: 

Local, first, second and third zone (under 300 miles), 1 cent per pound. 

Fourth zone, 300 to 600 miles, 2 cents per pound. 

Fifth zone, 600 to 1,000 miles, 3 cents per pound. 

Sixth zone, 1,000 to 1,400 miles, 4 cents per pound. 

Seventh zone, 1,400 to 1,800 miles, 5 cents per pound. 

Eighth zone, over 1,800 miles, 6 cents per pound. 

Provided, that free country circulation provided by law shall continue 
as at present; and provided, further, that no discrimination in rates of post- 
age on account of the frequency of issue shali be permitted in the city or 
town where a publication is mailed or otherwise. 

The Committee also, on motion of Representative Steener- 
son, added a provision increasing the rate on mail order cata- 
logues from 2 to 8 cents a pound, making them third class 
matter instead of parcel post. Concerning the Randall pro- 
posal the New York Times says: 

In defense of his amendment, to which there was littie opposition in the 
House Committee, Mr. Randall said he estimated the average postage under 
the terms of the proposed law would be2% centsa pound. He argued that 
ordinarily the circulation radius of a newspaper was 300 to 600 miles, or 
under 300 miles, and the increased postage would not be excessive. He 
admitted that the rates for the remaining zones were far in excess of the flat 
one-cent rate now prevailing, but insisted that the Government should not 
carry newspapers at aloss. 

If the Randall amendment is approved, it will require six or more cents to 
mail a Sunday edition of the average newspaper from New York to the Paci- 
fic Coast. Magazines also would be hard hit by the legislation. 

The change in second class rates was voted at an executive session of the 
Committee, and members were reluctant to discuss it or admit an agree- 
ment had been reached. It was learned that comparatively few votes were 
cast against it in Committee, and the rider would be carried in the Post Office 
budget. 


The Committee also approved a one cent postage for ‘‘drop 
letters’ for delivery on a local rural mail route, or within the 
city wherein the letters are mailed. 

Post Master General Burleson in his annual report issued 
on the 8th inst. reeommended that second class postal rates be 
revised to make such matter pay more of its share of trans- 
portation expense, and that the one cent rate be applied to so- 
called ‘‘drop’’ letters. Coincident with the issuance of his 
report there was made public a letter which he addressed to 
Representative Moon, Chairman of the House Committee on 
Post Offices and Post Roads in which he advised the Com- 
mittee to give heed to the representations of the publishers 
concerning the inexpediency of increasing rates at this time. 
In this letter Mr. Burleson said: 

Since writing my annual report for the fiscal year ended June 30 1916 
there has appeared before me a Committee representing the Agricultural 
Publishers’ Association, also other representatives of periodicals and maga- 
zines, all of whom earnestly urged that no steps be taken at this tine to 
increase the rates of postage on second class matter. These representatives 
claim that the war and other unusual conditions have recently caused an 
abnormal increase in the price of paper, and such increases, coming as they 
did after the contracts had been entered into for the advertising matter, 
seriously threaten the financial stability of these periodicals and publications. 

Because of these facts, which were not available at the time my report 
was written, I feel constrained to write you this letter and state that while 
I still adhere to the recommendations on this subject contained in my annual 
report, I feel that most serious consideration should be given to the repre- 
ations of these publishers. If conditions are as stated by them, it 
might be well to consider whether the increase in rates of postage on second 
class matter should be made at this time. 

In his recommendations bearing on second class matter, 
the Postmaster General said: 

Despite the material increase in the cost of print paper, mailings of 
newspapers and periodicals as second class matter at the cent-a-pound 


rate and free of postage in the county of publication showed no sign of 
diminution during the fiscal year 1916. On the contrary, such mailings 


were greater than ever before, aggregating 1,202,470,676 pounds, an in- 
crease of 93,184,891 pounds, or 8.4% over those of the fiscal year 1915, 
the postage derived from such mailings amounting to $11,383,530.02. 
The cost of handling and transporting second class matter is several times 
the revenue received therefrom, and as the volume of such matter is con- 
stantly increasing the necessity of taking some step to readjust the rates 
thereon becomes more and more apparent. 
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Now that Congress has provided a solution of the railway mail pay 
problem, if a moderate step should be taken toward requiring those using 
the second class mail privileges to pay a fair part of the cost of that service, 
it would then be possible to revise the rates on first class mail and provide 
for penny drop-letter postage at all post offices. In any event, the De- 
partment recommends that as early as practicable the one-cent rate of 
postage be applied to all drop letters. In January 1914 the Department 
recommended as the initial step in the direction of a readjustment of the 
postage rates on second class matter on the basis of the cost of handling 
and transporting it that the rate on publications issued less frequently 
than weekly and on weekly publications other than newspapers be increased 
from one cent to two cents a pound, leaving for future determination an 
additional increase if the same should be found necessary or desirable. 

As an alternative to this plan it is recommended that a flat rate of one 
and one-third cents a pound on all second class mail matter subject to the 
one cent a pound rate be considered, if such plan be regarded as more just 
and equitable. 

If it is thought that there should be a distinction between advertising 
and other matter carried in any of such publications, it is then recommended 
that the rate of postage on publications entered as second-class matter 
issued less frequently than weekly and on weekly publications other than 
newspapers shall be one cent a pound, except for such part of the publica- 
tion as is composed of sheets devoted in whole or in part to advertising 
matter, the rates of postage upon which shall be the same as the rates 
which are applicable to third and fourth class matter, respectively. This 
would not change the rate on newspapers and would continue the one-cent- 
a-pound rate on all matter other than advertising contained in other 
periodicals, but would apply higher rates to advertising matter carried in 
periodicals other than newspapers. Such higher rates would conform 
to the rates on third-class matter where applicable and to the zone rates 
applicable to fourth-class matter in other cases. 


The other recommendations of the Postmaster include 
the following: 

That early action be taken by Congress declaring a Government monop- 
oly over all utilities for the public transmission of intelligence and that as 
soon as practicable the telephone and telegraph facilities of the United 
States be incorporated into the postal establishment. 

That $300,000 be appropriated now for acquiring telegraph and telephone 
utilities in Aiaska, Porto Rico and Hawaii. 

That changes be made in the present building policy which imposes a 
fixed charge on the department that has grown burdensome. 

That the classified service be extended to include the position of Post- 
master at offices of the first, second and third classes. 

That the department be authorized to bond its employees, so that the 
Government may be protected more adequately and that relief may be 
afforded officials and employees of the service. 

That the pay of rural carriers be equalized by fixing salaries on the basis 
of the number of pieces and weight of mail transported, length of routes and 
time required to serve them, instead of solely on length of routes as at pres- 
ent. 

That $100,000 be appropriated for experiments in aerial transportation 
of mail. 

Growth of the parcel post will cut the cost of living to the city dweller, 
the report declares. The service is now handling 90,000,000 packages a 
month. Liberal changes in its regulations have done much to bring about 
its extensions it is declared. 

The discontinuance of the pneumatic mail service in Bos- 
ton, Philadelphia, Chicago and St. Louis and a curtailment 
of the service in New York is also reeommended in the report. 
Mr. Burleson’s recommendations as to the New York Service 
are: That the tubes from Brooklyn to the Flatbush postal 
station be discontinued, that separate bids for tube service 
below and above 42d Street in New York be asked, and that 
any contract entered into may be terminated by the Post 
Office authorities at six months’ notice. Vigorous protest 
by commercial and civic organizations representing the cities 
concerned have been lodged with the Post Office Committee 
as a result of this reeommendation. 

The report announces that the United States now has 
parcel post conventions with 53 countries and colonies. In 
reporting a surplus of $5,200,000 for the Department as a 


result of the year’s operations, the report says: 

The Department lays especial emphasis upon the fact that it is no longer 
a tax on the general revenue, having produced surpluses for three out of 
four years of the present Administration; however, that its policy has been, 
and shall continue to be, not to permit the postai service to become a reve- 
nue producer for the Government, but that all surplus postal revenues 
should be used for the enlargement of the service, to increase postal effi- 
ciency and, when justified, to reduce the rates of postage. 

Surpluses of $3,800,000 for the year 1913, $3,500,000 for the year 1914 
and $5,200,000 for the year 1916 were paid into the general fund of the 
Treasury, making a total during the past four years of $12,500,000. 

But for the business depression occasioned by the European war the 
Department would have undoubtedly secured a surplus of not less than 
$18,000,000 during the four years ended June 30 1916. This is in marked 
contrast with the deficits for the eight years of the two preceding adminis- 


trations, which drained the Treasury of $48,739,639 34 and $24,927,657 40, 
respectively. 








SECRETARY McADOO COUNSELS NATION 
TO REMAIN NEUTRAL. 


The duty of this country to civilization to continue its 
policy of neutrality during the war was impressed upon the 
members of the Southern Society by Secretary of the Treasury 
William G. McAdoo at the annual dinner of the organization 
at the Waldorf-Astoria on the 13th inst. The ‘Tribune’ 
quotes him as saying: 

In this time of chaos to civilization throughout the world, we owe one 
duty. This, in my judgment, means that this nation continue to preserve, 
as far as possible to do so with honor, the policy of neutrality which has 
characterized its actions throughout the last two years. 

By effective organization we must preserve our own prosperity and make 
ourselves as efficient as possible, so that we may, when the time comes, be 


able to render some service in settlement of the great issues that must 
arise when{peace is restored to stricken Europe. 





Unless, when the time comes, our country exerts great power to assis 
these other nations, and if necessary becomes a party to some undertaking 
which will insure the peace of the world, there will not be a possibility ot 
assuring world peace in the future. 

And I like to feel that the American people are considering the great 
questions of the future not wholly from the materialistic standpoint, but 
from the earnest desire to use their great power and great resources for 
the benefit as far as it is practicable for us to transmute them to our suffering 
brothers on the other side of the water. 








SECRETARY OF TREASURY McADOO DENIES THAT 
HE IS TO RESIGN. 

A persistent rumor that Secretary of the Treasury, William 
G. McAdoo would resign from the Cabinet, was denied by the 
Secretary on the 11th inst. at Washington, when he took ° 
occasion to state in reply to inquiries that ‘‘I have no inten- 
tion of resigning from the Cabinet.’’ The belief that Secre- 
tary McAdoo would resign has been based on reports that 
he had received an offer to become President of a leading 
New York trust company, and that he felt it incumbent 
upon him to retire from public life so that he might give 
more attention to his personal affairs. 








WELDING RING IN DEVELOPMENT OF AMERICAN 
SHIPPING AND INDUSTRIAL PROBLEMS. 


Discussing the ‘American Merchant Marine’’ before the 
Brooklyn Engineers Club on the 7th inst., Welding Ring, 
Chairman of the Executive Committee of the New York 
Chamber of Commerce, alluded to the rapid development 
of our ship tonnage during the past two years, and noted that 
at the present time every ship yard on both the Atlantic and 
Pacific coast, as well as our Great Lakes, is full of orders 
and unable to accept any new contracts for delivery in less 
than eighteen months to two years. Prices of American- 
built ships, said Mr. Ring, have also advanced, but there 
still seems to be a very large demand, particularly for our 
own shipping interests, as well as for Norway, Sweden and 
Holland, and the amount of tonnage now under construction 
and contracted for is greater than ever before in the history 
of the United States. Should these conditions continue 
for a further period of one or two years, Mr. Ring observed, 
the United States will reach the position of the second 
maritime nation of the world, and if for a longer period, very 


closely compare with that of Great Britain. He further said: 

Three years ago no one could have anticipated any such conditions as 
exist at the present time, and it would be a rash prophet who would try 
to indicate what they will be two, three or four years ahead. Our own 
Government has recently passed its naval program providing for a very 
large amount of war tonnage to be built as soon as the yards can supply 
it, but it has developed that with so much tonnage already contracted for, 
there is not sufficient building capacity to care for all that the Government 
has to offer and there will undoubtedly be delays in the delivery of war 
tonnage far beyond what is now anticipated. 

This combination of various demands, has placed the ship building in- 
terest on a very active basis, and undoubtedly a very prosperous one, and 
those interested can without doubt count upon a fairly long period of 
prosperity. 

It will not do for us to close our eyes to the fact that competition in ship- 
building will be extremely keen when the war ends. The men who are now 
serving in the trenches and various capacities in Europe will then be re- 
leased and will feel the necessity for returning to their positions or securing 
new ones, and the incentive of necessity will make them keen in their 
endeavors to push forward the developments of Great Britain and without 
question the same conditions will apply to Germany, France and Italy. 
Just how far this will affect the question of wages cannot now be determined, 
but we can reasonably count on their being on a higher basis than before 
the war commenced. They have been accustomed to higher payments 
in all manufacturing lines and when wages are once advanced, it is rarely 
they are reduced. 

* * * 

This brings to mind a question that is now confronting the United States 
seriously, and will be one of the most difficult problems to solve that we 
shall have in the future. The demand for labor at the present time is in 
excess of the supply and this condition always tends to advancing prices. 
Wages in every direction have rapidly advanced on the plea that the wage- 
earner should participate in the prosperity of the country and to also meet 
increased cost of living. Eoth of these are fair reasons for advances 
and no one will dispute them. There is, however, great danger that the 
demands of labor may go toofar. The reduction in the hours of labor to an 
eight-hour day means not only that there will be two hours daily of re- 
duced production, but that costly machinery, the investment value of 
which is very targe, becomes idle for the same period, and the result is that 
this decrease adds immediately to the cost of the article produced. It will be 
wise for our legislators, our merchants, manufacturers and bankers to give 
most careful consideration to the question of labor; the industrial problems 
looms large now, and stililarger for the future, and it will only be by careful 
study and fair treatment on the part of both parties, that will bring about 
conditions most favorable for developments in this country, and particu- 
larly so in the shipping trade. 








GROWTH OF AMERICAN SHIPPING. 
American merchant shipping registered for the foreign 
trade and enrolled or licensed for the coasting trade and 
fisheries on June 30 1916 comprised 26,444 vessels of 8,470,- 
946 gross tons, according to the report of Secretary William 
C. Redfield of the Department of Commerce. 
ject of American shipbuilding the report says: 


On the sub- 
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& During the fiscal year ended June 30 1916 all American shipyards built 
937 merchant vessels of 325,414 gross tons, compared with 1,157 vessels 
of 225,122 gross tons for the previous year. These figures cover vessels 
completed and documented for trade at the custom houses. It does not 
include vessels launched but not documented up to the end of the fiscal 
year. In my report last year it was estimated that this year’s output 
doubtless would be 400,000 gross tons. The conditions which obtained 
in our larger shipyards, and, indeed, through our steel industries in the 
spring and early summer of 1916 are generally known. The demands upon 
such plants taxed them to their maximum capacity, and the demand for 
skilled labor, especially in shipyards, often exceeded the available supply. 
Wages generally were increased and strikes occurred in some shipyards. 
Delays in construction involving about 80,000 tons of ship construction 
were thus inevitable, and the finished product of our yards, accordingly, is 
less than was estimated a year ago. The total volume of construction 
under way or undertaken during the year greatly exceeds, however, the 
most sanguine expectations of our shipbuilders a year ago. 

Since my last annual report the shipbuilding industry of the United 
States has ceased to hold the position merely of a domestic industry, and 
through the skill and enterprise of our builders, naval architects and capi- 
talists has become a matter of prime international interest and concern, as, 
for the time at least, it must be a main source of supply of new ships for 
the prosecution of the world’s foreign trade. During the first six months 
of 1916 American shipyards completed and the Bureau of Navigation 
officially numbered 524 vessels of 240,055 gross tons, while during the same 
period British shipyards, according to Lloyds’s returns, launched 160 ves- 
sels of 238,255 gross tons. In June, however, British yards more actively 
resumed merchant shipbuilding, and during the nine months up to Oct. 1 
they had launched 246 vessels of 430,522 gross tons. In the same period 
American yards had completed 846 vessels of 361,113 gross tons for Ameri- 
can owners and 5 vessels of 17,203 gross tons for foreign owners, a total of 
851 vessels of 378,316 gross tons. Some of the British ships launched 
await engines and machinery, the output of which is still delayed by the 
demands of the munitions department. 

The current fiscal year opened, accordingly, with the promise of the 
largest output of American shipyards in our history. On July 1 1916 work 
had actually begun, according to the returns of shipbuilders, on 186 steel 
vessels of 699,658 gross tons, and under normal industrial conditions all 
this tonnage should be completed during the current fiscal year. During 
the calendar year 1915 British yards launched 650,919 gross tons. In 
addition American shipbuilders were under contract to build 199 other steel 
merchant vessels aggregating 526,126 gross tons, a portion of which will be 
completed during the current fiscal year, but the greater part of which will 
not be completed before the fiscal year ending June 30 1918. 

On Oct. 1 1916 American shipyards were building or under contract to 
build 417 steel merchant ships of 1,454,270 gross tons. Of this tonnage the 
builders at that date expected to launch 326 ships of 998,035 gross toas 
before the end of the current fiscal year. Some yards are working the full 
24 hours with three shifts of men, and in some instances bonuses have been 
offered to builders and by builders to their employees for delivery in ad- 
vance of the contract date. This does not include the wooden shipbuilding 
in many smaller yards. This product is usually about 100,000 gross tons 
annually and will be greater during the current year. 


On the subject of our merchant marine Mr. Redfield sayss 

The American merchant marine has ne, -r before increased so fast a 
during the past two years. In that time we have doubled our shipping 
in the foreign trade—from 1,076,152 gross toms to 2,191,715 tons. No 
other nation ever in so short a time increased its shipping in foreign trade. 
Under the Ship Registry Act admitting foreign-built ships to American 
registry for foreign trade 182 vessels of 616,033 gross tons have been added 
to our merchant marine. On July 1 1915 our shipyards were building or 
had under contract 76 steel vessels of 310,089 gross tons. On Oct. 1 1916 
this had grown to 417 steel merchant vessels of 1,454,270 gross tons. This 
does not include work in progress or under contract on wooden ships in 
many yards. The merchant shipbuilding thus in progress is not only the 
greatest in our own history, but greater than any corresponding construc- 
tion in the history of any other nation except Great Britain. It includes 
195 ocean steel steamers of over 1,000 gross tons each, aggregating 1.037.103 
gross tons. 


SECRETARY REDFIELD’S COMMENTS ON THE 
EXPANSION IN OUR FOREIGN TRADE. 


With regard to our unprecedented foreign trade, Secretary 
of Commerce William C. Redfield, in his annual report 
made public on the 9th inst., points out that the balance of 
trade in favor of the United States on merchandise trans- 
actions for the fiscal year ended June 30 1916 was $2,135,- 
775,355. The total of our merchandise export trade was 
$4,333 658,865 and our import trade $2,197,883,510. In 
essaying that we must maintain our export trade and must 
continue and increase loans and investments abroad to 


protect our reserve of gold, Mr. Redfield says: 

Our foreign indebtedness has been reduced possibly three billions. We 
have loaned abroad a total sum since the war began on Aug. 1 1914 estimated 
at $1,500,000,000 and increasing. We are the wealthiest nation in the 
world and the most prosperous one. We have not wasted our men or means 
in war. Relatively to our fiscal power to-day our debts are trifling. Na- 
tions less wealthy than some of our individual States bear a heavier burden 
of debt and interest than we. We are the only one of the great industrial 
peoples that is at peace. Nations turn to us for goods and for means with 
which to pay us for the goods. None of us, in our wildest financial fancies, 
would five years ago have dreamed that things could be as now they are. 
To protect our reserve of gold, which is the ultimate base on which our 
domestic credits rests, we must maintain our export trade and must con- 
tinue to increase loans and investments abroad. The work of the Bureau 
of Foreign and Domestic Commerce is devoted to these important duties. 
The report of the Chief of that service shows its extraordinary expansion 
and effectiveness. In thousands of business offices its aid is acknowledged 
and welcomed. Never has our Government put at the disposal of our 
business and industry the helpful facilities that are now provided. 

It is of national importance that the great service, which shows such 
practical results, should be given the men and money necessary to carry 
on its great work even more efficiently. The force of commercial attaches 
should be enlarged. Further sums should be provided for the foreign 
traveling service, and the supervising and clerical staff should be made 
adequate to meet the demands of commerce. The department acknowl- 
edges with keen appreciation the aid which Congress has given. The funds 
for promoting the foreign trade of the country are now five times larger 
than they were four years ago. The results are many times greater than 
the increase in funds. 











SECRETARY REDFIELD DISCUSSES WAGE INCREASE 
AND HIGHER LIVING COST. 

Secretary William C. Redfield of the Department of Com- 
merce in his annual report made public on the 9th inst. 
refers to the embarrassment at times of the service by the 
number of declinations of appointments received and resig- 
nations in the lower grade positions, and expresses the belief 
that, among other things, the establishment of a minimum 
rate of compensation for all clerical positions would have a 
beneficial effect upon the service. He points out that 
material increases in the wage scale have been made in 
recent years in practically all lines of work in the commercial 
world, this rendering it more difficult for the Government 
to obtain persons of the type and qualifications desired for 
certain classes of positions. Leading up to the wage in- 
creases and increase in cost of living witnessed since 1854, 
Mr. Redfield says: 

While increases in many cases are desirable, it is not believed that a 
horizontal increase all along the line would solve the problem. It certainly 
would not be equitable, for the salaries of some positions are relatively much 
less than in others. Before there is any general increase in salaries there 
should be a thorough reclassification of positions and readjustment of sal- 
aries so that existing inequalities would be eliminated. 

The following compilation has interest in connection with the facts re- 
lating to the cost of living of Government employees in Washington. The 
present scale of wages for clerks in the Government service, grouping them 
into four classes and fixing a salary of $1,800, $1,600, $1,400 and $1,200 
respectively per annum for each of these classes, was fixed by the Act of 
Congress approved April 22 1854, and has not been changed since that time. 
For the subclerical grades the rates of compensation were fixed by the Acts 
of Congress approved July 23 1866 and July 12 1870. 

For 60 years the rates of compensation to clerks have remained stationary, 
and for about 46 years to the subclerical grades. The available figures on 
file in the Bureau of Labor Statistics, based upon wages in selected indus- 
tries, all of which, however, were not uniform for the entire period covered, 
but which can be accepted as typical, show an increase in daily average 
wage of 137.4% from 1854 to 1915. In other words, daily wages in 1915 
were 2 1-3 times as much as in 1854. The reports on cost of living show 
that for the same period, 1854 to 1915, the increase has been 14.1%. 
These figures are based on wholesale prices and it is a fair assumption that 
the retail price increases will very closely approximate those of the whole- 
sale price increases. Bringing the price figures up to the latest date for 
which they are available, the month of September 1916, by using figures 
relating to retail prices of food, the increase over 1854 is 32.4%. In other 
words, the increase from the average for 1915 to September 15 1916 in 
price of food commodities as a group is greater than the increase of the 
average price for the whole period from 1854 to 1915. The increase during 
the nine months ended Sept. 15 1916 over the average price for the year 
1915 is approximately 16%. For the last few years the figures showing 
wage increases are based on the unior wage scale. It is a well-known fact 
that in many industries to-day wages in excess of the union scale are being 
paid. 








—_ 


ADVANCES IN WAGES. 

Further announcements have come this week? of¥ steps 
taken by large corporations and companies to assist% their 
employees in meeting the high cost of living. The! Standard 
Oil Company of New Jersey, which lately increased the 
wages of its laborers, issued the following statement on the 


1 Sth inst.: 


In order to aid the employees of this company, who have not been in- 
cluded in the general wage advance already made and to meet the unusual 
living conditions that now exist, the board of directors has authorized a 
bonus payment to all such employees within the United States receiving 
less than $3,000 per annum as follows: 

Twenty per cent. to employees receiving up to and including $1,000 per 
annum, 15% to employees receiving from $1,001 to $2,000 per annum and 
10% for employees receiving $2,001 to $2,999 per annum. 


Although the date of distribution of the bonus was not 
announced, it was expected that it would be included in the 
current month’s pay, being in the nature of a Christmas 
present. 

At Schenectady on the 11th inst., it was announced that 
the General Electric Co. would increase the wages of 60,000 
of its employees, earning less than $2,500 yearly, 10%. 
This increase is to be discontinued at the Company’s pleas- 
ure. It will add about $6,000,000 to the Company’s an- 
nual payroll. The first payment will be made Jan. 15. 

It was announced at Wilmington, Del., on the 10th inst., 
that the 20% extra pay or war bonus granted during the 
past year to payroll employees in the operating depart- 
ment of the Du Pont Company has been made a part of 
the total regular wages beginning Jan. 1. This action does 
not apply to or affect the salaried employees. It is esti- 
mated that between 35,000 to 40,000 men will be affected. 

The National Surety Company of New York City an- 
nounced on the Sth inst., that all employees earning $200 a 
month or less who have been in the service of the company 
more than six months are to receive 15% increased pay to 
cover the increased cost of living. It is provided that those 
who have been in the service of the company less than six 
months will receive 10% additional compensation. Pay- 


ments are to be made monthly, in addition to the regular 
salaries and”are to be retroactive to cover the months of 
This additional compensation 
The company has nearly 600 


October and November. 
is a temporary measure. 
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salaried employees More than 20,000 Overland employees 
will receive an increase in wages. Jan. 18 it was announced 
by the Willys-Overland Co., in Toledo on the 8th inst. 
The increase will range from 5 to 10% and will add $1,250,- 
000 to the annual payroll. Notice of the increase, signed 
by H. L. Shepler, Vice-President, was posted in the Over- 
land shops and reads: 


The Willys-Overland Co., realizing that the problem that the employees 
are compelled to face in meeting the increased cost of practically all neces- 
sities of life is getting to be a serious one, and desiring to assist in such 
manner meeting this problem, the company, effective Jan. 18, 1917, will 
{fncrease hourly rates as follows: 


All rates up to and including 30 cents an hour, will be increased 10%. 

All rates over 30 cents and up to and including 40 cents, will be increased 
TKH%- 

All rates over 40 cents will be increased 5%. 

All piece work will be increased 5% . 

This advance will also increase the annual payroll of the Auto-Lite Co., 


Toledo, by $225,000; the Elmira plant,$350,000,andtheElyria plant, 
$100,000. 


It was made known that 17 shoe factories in Lynn, Mass., 
readjusted the wages of their employees. A change in trade 
conditions, by which the shoe cutters contended that they 
were unable to earn as much as formerly, was said to be re- 
sponsible for the increase in wages. 

The Corn Products Company, of Chicago announced a 
raise in wages of 17% on the Sth inst. This action affects 
1,300 employees. Earlier in the year the company advanced 
the wages of its employees 10%. 

It was announced on the 11th inst., by the Champion 
International Company, paper manufacturers at Lawrence, 
Mass., that a 10% increase in wages would be given to its 
600 employees. The Union Bag and Paper Company an- 
nounced a bonus on the same date to its employees, amount- 
ing to 10% of their annual salaries and payable in quarterly 
installments beginning Dec. 15. It was stated on the 10th 
inst., that the Windsor Paper Company of Windsor Locks, 
Conn., a branch of the American Writing Paper Company 
would grant a temporary bonus to its employees of 10% of 
the present monthly wage. This bonus is not a steady ad- 
vance in wages and is subject to discontinuance by the com- 
pany, with the return of normal conditions. It is estimated 
that the granting of the bonus will affect about 4,000 em- 
ployees. The order is effective Dec. 15. The International 
Paper Company at Watertown, N. Y., on the 6th inst., 
granted a 10% increase in wages to its 11,000 employees. 
The increase, which will continue until further notice, will 
be added to the monthly wages each month. 

On the same date it was announced at Houghton, Mich., 
that approximately 17,000 of the 25,000 employees of Copper 
Mines in the Lake Superior district will participate in a bonus 
to be distributed on the first pay day of 1917. This bonus 
is an increase of 25 cents over the regular wages for every day 
to all employees who have worked steadily from July 1 to 
Dee. 31. 

It is understood that the Lucey Manufacturing Corpora- 
tion, the oil well supply company, with offices in many cities 
of this country and in the oil centres of Europe, will pay a 
Christmas bonus of 15% of their year’s salary to employees. 








The determination by the U. S. Supreme Court of the 
constitutionality of the Adamson law in time for Congress 
to enact any supplementary legislation at this session was 


regarded as assured on the 11th instant, when the Court’ 


advanced the test case for argument on Jan. 8. The Court 
granted the Government’s motion, submitted by John W. 
Davis, Solicitor General of the United States, to expedite 
the Missouri Oklahoma & Gulf Railroad case in which 
Federal Judge Hook held the Adamson law void. Mr. 
Davis’s motion was referred to in our issue of Dec. 9. There 
had been some hope of having the case heard before Christ- 
mas, as the Adamson Act becomes effective Jan. 1. All 
interests are believed to be conserved pending the 
Court’s decision, however. Special accounts of wages due 
employees under the law will be kept, and all other liti- 
gation will be held in abeyance by agreement between the 
Government and the railroads until the decision is given. 
At Amory, Miss., on the 9th instant, a bill of injunction 
was filed in the Federal Court of Aberdeen, Miss., by the 
St. Louis & San Francisco Railroad Company against the 
Brotherhood of Engineers, the Order of Railway Conduc- 
tors, the Brotherhood of Locomotive Firemen and the 
Order of Railway Trainmen, all of the Amory division of 
said orders. Process orde served on a member of each 
Order are returnable a <berdeen on Dec. 22, answers 
being required. At Syracuse t e 10th inst., Judge Ray 
of the United States District Court issued temporary in- 





junctions restraining Federal and railroad officers from 
enforcing the Adamson act, pending the Supreme Court’s 
decision of the test case, now before it. 





TWO RAILROAD MEASURES EMBRACED IN PRESI- 
DENT WILSON’S PROGRAM IN COMMITTEE. 
Two bills designed to carry out President Wilson’s railway 
program set out in his message to Congress last week, were 
presented to the Senate Inter-State Commerce Committee 
on the 14th inst. by Senator Newlands, chairman of the 
committee. One of these bills provides for the compul- 
sory investigation of industrial disputes, and the other 
authorizes the President to take over railway, telegraph 
and telephone lines in case of national emergency. Public 
hearings on the bills will be held beginning Jan. 2. 








LABOR’S EFFORTS TO AVERT ADOPTION OF PRESI- 
DENT WILSON’S PROGRAM FOR COMPULSORY 
ARBITRATION OF DISPUTES. 


Intimations that Congressional action on President Wil- 
son’s railway legislation program might await the result of 
determined efforts of labor leaders to draft as a substitute 
for all forms of compulsory arbitration a plan for dealing 
with strikes, actual and threatened, which will be agreeable 
to their followers, employers and the Administration, were 
contained in newspaper dispatches from Washington on 
the 8th inst. These dispatches said : 

The unofficial alliance between the American Federation of Labor and 
the four railway brotherhoods arranged recently at Baltimore for the pur- 
pose among other things of opposing ‘‘dangerous’’ legislation, is bearing 
its first fruit in conferences between representatives of both organizations 
for the purpose of drafting a plan that will shelve all compulsory arbitration 
bills. 

Congressional leaders, aware of this activity, are inclined to go slowly 
on the President’s program pending announcement of labor’s proposals, 
provided, of course, they are revealed during the present session of Congress. 
A delay even of sixty days, a House leader said to-day, would still leave 
Congress time to take any action it might deem necessary. 

Samuel Gompers, President of the American Federation of Labor, said 
to-night (the 8th) that conferences already had taken place between 
Brotherhood and Federation leaders, but that no concrete plan had been 
worked out. Hope exists, he said, that some plan can be drawn which 
will be agreeable to all concerned and make Congressional action un- 
necessary . 

“T can’t give any details of what has been accomplished,’’ he said, ‘‘be- 
cause I want to help all I can in this movement. This, though, I will say, 
organized labor always will oppose any form of compulsory arbitration.’’ 

If a scheme satisfactory to the workers is drafted, it is understood, it 
then will be submitted to representatives of the railroads and other employ- 
ers and to the President. Approval of it probably would mean that 
Congress at least would eliminate the compulsory arbitration feature from 
any legislation enacted. 

If no substitute plan can be agreed upon the Congressional machinery 
will be ready for pushing the President’s program in whatever form he 
may desire, to a speedy vote. If it should include a compulsory arbitra- 


tion feature, organized labor is expected to make the fight of its life against 
it. 








SAMUEL GOMPERS WARNS AGAINST GOVERN MENT- 
AL REGULATION OF INDUSTRIAL RELATIONS. 


A warning against governmental regulation of the normal ac- 
tivities and personal relationships of the people was uttered by 
Samuel Gompers, President of the American Federation of 
Labor, at the Conference on Social Insurance held at Wash- 
ington on the 8th inst. under the auspices of the International 
Association of Industrial Accident Boards and Commissions. 
At the same conference President Wilson argued in favor of a 
better “‘social understanding;” in welcoming the delegates 
President Wilson declared that the nation was turning its 
attention ‘“‘more and more to those things which affect the 
daily life and fortunes of the rank and file’ and was getting 
into closer touch with the daily lives of the men and women 
in it. The President in part said: 


We are living in an extremely interesting time. We have drifted away 
from purely political questions. We have, fortunately enough, ceased to 
make constitutional questions the centre of discussion and are turning our 
attention more and more to those things which affect the daily life and 
fortune of the rank and file of great nations. We are studying the people 
who long ago ought to have been served better than we have served them, 
and as we get in closer and closer touch with the daily lives of men and 
women we know how to conduct our own individual lives better, with a 
deeper insight and a truer sympathy. 

A conference such as this, to discuss social insurance, gives evidence of 
the dominant interest of our own time, and one of the best elements of 
social insurance is social understanding—an interchange of views and a 
comprehension of interests which for a long time was only too rare. It 
used to be confined to those who were supposed to be restricted to what 
the general public regarded as the useless precincts of the university. Now 


it has spread to the ranks of practical men and has come to be regarded as a 
practical study. 


Referring directly to the recently threatened nation-wide 
railroad strike, Mr. Gompers said that its discussion in Con- 
gress had led to an effort to enforce ‘‘conscription’”’ on the 
workers. In passing, he mentioned the suggestion that 
strikes and lockouts be prohibited, pending the outcome of 
an investigation. He continued: 
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Giving governmental control over industrial relations gives great power 
to an unknown force. I beg you to have a care in attempting to regulate 
the personal relationships and normal activities of the people. I hope the 
nation will be warned in time. No matter how sympathetic or humani- 
tarian may be the gloss over the plan, I beg you to be aware. We do not 
know what the effect will be of the war in Europe, but the people of the 
United States should hold their liberties in their own hands. 


Mr. Gompers opposed compulsory social insurance, and 
praised the work of trade unions in promoting the wel- 
fare of the workers and in encouraging voluntary social 
insurance. Secretary Wilson of the Department of Labor, 
declared the next step would be old-age pensions. George 
Pope, President of the National Association of Manufac- 
turers, told of the efforts of manufacturing companies and 
organizations to promote the welfare of their employees and 
opposed too much government ‘“‘interference.’’ Secretary 
Redfield of the Commerce Department, presided. 





INQUIRY BY NEWLANDS COMMITTEE INTO RAIL- 
ROAD REGULATION. 

The Congressional Joint Committee on Interstate Com- 
merce, of which Senator Newlands is Chairman, suspended 
on Dee. 9 its hearings on the subject of Government regula- 
tion and control of transportation, because of the pressure 
of other work before Congress. It was announced on Thurs- 
day by the Chairman that the hearings would be resumed 
on Jan. 2. Under the resolution creating the Committee 
it is required to submit a report by Jan. 8. It is understood 
that before that time the Committee will ask for an extension 
of time. 

Max Thelen, President of the National Association of 
Railway Commissioners, who was examined by the Commit- 
tee on the 6th, completed his statement in opposition to 
exclusive Federal regulation on Dec. 9 and was followed by 
S. W. Brookhart, of Washington, Ia. Mr. Thelen put into 
the record some newspaper clippings showing the increases in 
the earnings of railroads for 1916 and told the Committee 
that, in his judgment, ‘“‘the railroads are now suffering from 
the hysteria of pessimism,’’ and that although their earnings 
are greater than at any other time in their history they ‘“‘are 
engaged in the absurd task of trying to ruin their own 
credit.’’ He opposed the plan of the Federal incorporation, 
saying that under decisions of the Supreme Court the Fed- 
eral Government would have the power to take from the 
States even their police powers in so far as railroads engaged 
to any extent in interstate commerce are concerned, if they 
were incorporated with Federal charters, and that this 
conclusion probably follows as to state rates, State service 
and State facilities. He objected that the railroads desire 
to retain the advantages which they now enjoy under State 
charters while destroying the powers which the States may 
possess under the present charters. Under a plan of com- 
pulsory Federal incorporation he thought that if the pres- 
ent capitalization were left unchanged the railroads would 
have an opportunity to claim that their securities were out- 
standing under the compulsion of the Federal Government. 

He did not agree with William J. Bryan that capitaliza- 
tion should be based on cost of reproduction on the ground 
that many railroads, because they were unwisely constructed 
or because their traffic has diminished, are not now worth 
the cost of reproducing them. He referred to the Western 
Pacific, which he said cost over $81,000,000 to build original- 
ly and would cost more to reproduce to-day, but which was 
sold at a receiver’s sale for $18,000,000. On the basis of 
present and prospective earnings, Mr. Thelen said, that is 
all the road is worth. He did not believe that the suggestion 
that stock be issued without a par value would solve the 
problem. The entire plan of Federal incorporation, Mr. 
Thelen insisted, is unnecessary because it is possible for 
Congress to do everything under the commerce clause of the 
Constitution without it which it could do with it. 

If the States make rates that discriminate against inter- 
state commerce, he said, the condition ought to be remedied, 
but he thought the Supreme Court had done so in the Shreve- 
port case decision. 

Mr. Thelen described at some length the work of the 
California Railroad Commission to show that it had co- 
operated with the roads on many occasions which had been 
appreciated by the railroads, and said that over 99144% 
of the Commission’s decisions in formal cases had gone into 
effect without any court action. He opposed the proposed 
plan of regional commissions subordinate to the Interstate 
Commerce Commission on the ground that they would 
merely supplant the state commissions with Federal office- 


holders who would be strangers to local conditions. He 
deded: 





“Tf the railroads had the intention of making all public regulation in 
effective, they could not do it in any way better than that which they now 
suggest: first, take away the powers from the States, which are on the job, 
and secondly, overload the Federal Government in such a way that the 
Federal Government’s regulation will break down.”’ 


Mr. Thelen concluded his argument by insisting that the 
railrcads have made an entirely wrong analysis of the causes 
of impaired credit and that they ‘‘propose to cut off the 
good right arm of State railroad regulation on the plea that 
State railroad regulation has injured their credit, when the 
real trouble with them is acute gastritis resulting from an 
overdose of securities which they have not been able to di- 
gest.” 

Mr. Brookhart, who appeared as representing the lowa 
State Railway Commission, read a lengthy statement ad- 
vocating government ownership of railroads. 





THE INDEFINITENESS OF THE EIGHT-HOUR LAW. 

Speaking in New York before the Forum of the Free Syna- 
gogue last Sunday night, Ivy L. Lee, formerly Assistant to 
the President of the Pennsylvania RR., stated, that it is 
in the highest public interest that an agreement should be 
reached between the railroads and their employees with 
reference to the Adamson Eight-Hour Law. What he had 


to say on the subject is quoted in part below: 

Eminent lawyers regard the law as invalid, and yet it would be unfortu- 
nate if the Supreme Court should actually be called on to pronounce the 
law unconstitutional. In that event the employees would feel that they 
had been deprived by the Courts of something the President, the Congress, 
even the people indirectly, had said they were entitled to. Indeed, the 
men would probably feel themselves deprived of even more than the law 
ever contemplated giving them. 

Whatever one’s view may be of the law, therefore, one cannot escape a 
feeling that an unfortunate impression is likely to be created by a Court 
decision invalidating the law. 

If the law is declared constitutional, nobody knows what it means. On 
its face it gives ten hours’ pay for eight hours’ work to those principally 
freight train operatives who have heretofore been paid on an hourly basis. 
But the bill also specifies that the one basis of a day’s pay shall be eight 
hours, thus eliminating the mileage basis upon which a large number of 
men, principally those handling passenger trains, had worked. 

The mileage basis means that if an employee runs for 100 miles, he shall 
have a day’s pay even though it requires much less than eight hours to per- 
form it. 

Thus the literal interpretation of the Adamson Law would reward with 
a 25% wage increase the younger and less responsible employees who run 
the freight trains and would penalize those who after many years of service 
have obtained the more desirable passenger runs. 

To apply the law as it stands would in fact work such injustice upon a 
large number of deserving men that no responsible railroad manager would 
seriously consider doing it. 

Yet there the law stands, effective Jan. 1. It is a situation which calls 
for conference and agreement. Surely there must be some workable basis 
upon which managers and men can agree, and go to Congress with a peti- 
tion to substitute their practical plan in place of the unworkable and un- 
constitutional Adamson Law. : 

Such an agreement is not only necessary to clear up the fog surround- 
ing the Adamson Law, but it is of the greatest importance for these two 
reasons: 

1. The atmosphere should be cleared of misunderstanding so that Con- 
gress shall be able to consider dispassionately the comprehensive railroad 
program recommended by the President; and 

2. The railroads should be able to adjust their wage schedules as a whole 
to accord with the rapidly changing conditions. As matters stand, the 
uncertainties of the Adamson Law, threats of strike, &c., make any wise 
and confident treatment of the situation impossible. 

Railroad managers are quite generally of opinion that a large number of 
railroad employees are underpaid and ought to have an increase in wages. 

Adjustments that ought to have been made in the past were not made 
because the funds available for such purposes were absorbed by award of 
arbitration boards to a minority and already the best paid of the men. 

Something of this feeling was manifest in the bonus announced by the 
Atchison Railroad a few days ago, to its employees not working under 
contracts or arbitration award. 

The industries of the country are making large increases in wages, the 
cost of living is going up steadily, and the demands upon railroad employees 
for energetic and unremitting service were never so great. 

Railroad managers, desiring to do everything possible for their men, 
already see the turn in their own tide of prosperity. The cost of railroad 
living is curtailing the ability of the railroad to enable its own employees 
to meet the cost of individual living. 

In the presence of that dilemma, the railroads also find themselves con- 
fronted with a law conferring special favors upon 20% of their men, whereas 
every railroad manager feels that the interests of 100% of the men deserve 
attention. 

And a more fundamental difficulty of the railroad in meeting a situation 
the manager knows ought to be met is this: 

Whereas an industry may raise its prices to pay its increased costs, a 
railroad must likewise pay its increased costs but is quite effectually stopped 
from raising its rates to pay the bill. 








W.H. TAFT CHARACTERIZES THREAT OF FEDERA- 


‘TION OF LABOR AS AN ACT OF REBELLION. 

The danger to American economic strength because of 
the tendency of union labor to place itself above law and 
order is characterized by former President William H. Taft 
as “one big cloud on our horizon when we look to the days 
to follow this world conflict.’”” Mr. Taft made this declara- 
tion in delivering a broadshot at the American Federation of 
Labor while addressing the Chamber of Commerce Com- 
mittee of One Hundred in Providence on the lst inst. De- 
scribing as ‘‘an act of rebellion” the threatened action of the 
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Federation to strike if the Adamson law is not upheld, 
Mr. Taft insisted that all forces of public opinion be called 


on to prevent any such usurpation of power. In part he said: 

We cannot get away from this European war. We must consider it, and 
the two questions that rise most prominently in our minds are: ‘‘When is it 
going to end?”’ and ‘‘What can we do to meet the conditions bound to arise 
when it does end?"’ 

The danger to American economic strength through the tendency of 
union labor to place itself above law and order is one big cloud on our 
horizon when we look to the days to follow this world conflict. 

Now, gentlemen, here is the issue. We tolerate these things, as is the 
nature of the American public. But some one must protest, and if no one 
else will, I will! 


The American Federation of Labor wishes to deny to the unorganized 





laborer his right tolabor. What the Federation seeks is the right to dictate 
who shall and shall not labor. 

This amounts to an act of rebellion. And, more, the highest tribunal 
in the nation has been notified that unless the Adamson law is upheld the | 
threatened railroad strike will be enforced. 





It is a threat to starve the nation into submission. The decision result- 
ing may be the proper one, but the means contemplated are wholly wrong. 
The American Federation of Labor needs to be told that we cannot have a 
republic without obedience to organized restraint. ‘The trouble is that 
our politicians don't tell them this. If we have a railroad strike, all forces 
of public opinion and public action must be called into play to force obedi- 
ence, 

The prospect for our nation’s safety in the economic conflict which will 
follow the war is indeed gloomy if we are going to have this threatened 
disregard of law and order by the four railroad unions and other unions | 
which may follow their example, 








ELISHA LEE URGES NEED OF COMPULSORY SETTLE- 
MENT OF RAILROAD DISPUTES. 

That the wage structure is just as complex as the rate 
structure, and wage problems present ever greater diffi- 
culties than rate problems, was the observation made by 
Elisha Lee, Chairman of the National Conference Committee 
of the Railways in an address before the Economie Club of 
New York on the llth inst. When it is considered, he said, 
that nearly two-thirds of the cost of railroad operation is the 
wage bill, it is seen how closely related arerates and wages. 
A 10% flat increase in the wages of all railroad employees is, 
he pointed out, equivalent to a 70% increase in all freight 
rates. The demands for higher wages made by the train 
organizations (only one-sixth of the employees) were, he 
added, equivalent to a 5% advance in freight rates. While 
he is not prepared to say that all railroad wage problems 
should be placed unreservedly in the control of a public 
commission, it is Mr. Lee’s belief that when a controversy 
between the managements and the men reach a stage where 
the interests of the public are imperilled, there should be a 
compulsory peaceful settlement, a judicial settlement, that | 
will conserve the public interest as well as the rights of the 
parties to the controversy. We quote what he had to say 


below: 


The threat of a nation-wide stoppage of railroad traffic, that would 
strike at the very heart of our national existence, found the country un- 
prepared to defend itself. 

The mandate of the people, through acts of Congress and decisions of 
the courts, is that the railroads must be continuously operated in the 
public interest—that the public interest is greater than that of the indi- 
viduals who own these properties, or of the individuals who earn their 
livelihood in the operation of them. 

When the private rights of the railroads have come into conflict with 
their public duties, the public, through the courts, has declared that public 
duties are greater than private rights. To the railroads the public says: 
“You must operate continuously, under such regulations as we provide, 
and under such tariffs as we approve.” 

The unfortunate controversy of last August brought vividly before 
the country the weakness of a system of public regulation of railroads, 
which fails to provide insurance against a paralysis of the internal com- 
merce of the nation. 

The employees have a legal right to leave their posts on every mile of 
railroad in this country. Is not this unrestricted right of the railroad 
employees to quit work in a body a menace to the public welfare? Does 
not the individual who chooses to earn his livelihood in the public service 
of transportation assume a duty to help keep open these vital arteries of 
commerce, a duty greater than the right to strike? 

A member of the Inter-State Commerce Commission, Judge Clements, 
recently expressed the opinion that railroad employees are affected with a 
public interest that they can no more ignore than can the carriers, and 
he suggested that there should be a legally established obligation upon 
these employees not to interrupt the service by strike until the justice of 
their demands had been determined by some public tribunal. 

Such a definition by law of the public duties of railroad.employees must 
have been in the mind of the President when he told a gathering of business 
men recently that ‘‘the business of government is to see that no other 
organization is as strong as itself; to see that no body or group of men, no 
matter what their individual interest is, may come into competition with 
the authority of society.’’ 

The President has since urged upon Congress the necessity of translating 
this idea into the law of the land—that no organization of persons shall 
interrupt the national life without consulting the Government. 

Several years ago when we had to adjust a wage controversy with the 
engineers on our Eastern roads, a very distinguished board of arbitrators, 
in settling our differences, pointed out the dangers inherent in attempting 
to settle railroad industrial disputes by resort to the strike. ‘The Chairman 
of that board was Dr. Van Hise of the University of Wisconsin. 

This board said: ‘‘From the point of view of the public it is an intolerable 
situation when any group of men, whether employees or employers, whether 
large or small, have the power to decide that a great section of the country 
shall undergo a great loss of life, unspeakable suffering and loss of property 
beyond the power of description through the stoppage of a necessary public 
service, This, however, is the situation that confronts us as a nation."’ 








That situation, so vividly portrayed, still confronts us as a nation. It 
confronted us in that crucial week in August when the President told the 
country ‘‘This situation must never be allowed to arise again.”’ 

During the recent wage controversy, when it became apparent that the 
problem could not be settled across the conference table, we asked the 
train organizations to join with us in laying the whole dispute before the 
Inter-State Commerce Commission. 

It may be that this will be the ultimate solution of the railroad wage 
problem—regulation of wages by the same government commission that 
regulates rates. When it is considered that nearly two-thirds of the cost 
of railroad operation is the wage bill, it is seen how closely related are rates 
and wages. A 10% flat increase in the wages of all railroad employees 
is equivalent to a 7% increase in all freight rates. The demands for 
higher wages made by the train organizations (only one-sixth of the em- 
ployees) were equivalent to a 5% advance in freight rates. 

If the all-embracing commerce power under the Constitution covers 
railroad wages as well as railroad rates, then the way will be open for 


| Congress to turn the whole problem of railroad wages over to the Inter- 


State Commerce Commission, or, as has been proposed by eminent pub- 
licists, to an Inter-State Wage Commission, working in co-operation with 
the Commerce Commission. 

No matter what remedy is finally adopted by Congress for safeguarding 
the nation against the sudden interruption of inter-State commerce, will 
it not fail of its purpose if it does not provide for a continuous oversight 
of railroad labor conditions by a permanent body of expert commissioners 
—men of the same high attainments and integrity as the members of the 
Inter-State Commerce Commission? 

There would undoubtedly be serious confusion in the railroad rate struc- 
ture if each new rate case were brought before a new board of investigators 
with no previous experience in adjusting rates. The public would not 
tolerate such a system—or lack of system—in rate regulation. But the 
wage structure is just as complex as the rate structure, and wage problems 
present even greater difficulties than rate problems, because the human 
element is so large a factor in the determination of just and reasonable 
wages, hours and working conditions. 

We are at the parting of the ways. One road before us is a continuation 
of the system of unrestricted private wage bargaining that eventually leads 
to settlement by force. 

The other road is a restriction and regulation of private wage bargaining 
for the protection of the rights of the public—trial by jury instead of trial 
by brute force. ; 

I am not prepared to say that all wage problems on the railroads should 
be placed unreservedly in the control of a public commission, but I do be- 
lieve that when a controversy between the managements and the men 
reaches a stage where the interests of the public are imperilled—that then 
there should be a compulsory peaceful settlement, a judicial settlement, 
that will conserve the public interest as well as the rights of the parties to 
the controversy, and that if any body of men are required in the public 
interest to subordinate their private rights to their public duties it should 
be with the full understanding that their rights must be in every way safe- 
guarded by the public. 


le 








FISCAL YEAR OF RAILROADS CHANGED TO 
CALENDAR YEAR. 


A change in the reporting year of the railroads so as to 
make it correspond with the calendar year is provided for in 
an order issued by the Inter-State Commerce Commission 
on the 11th inst. This change, as noted in these columns 
Dec. 2, was recently under consideration at a hearing before 
the Commission. The following is the order of the Com- 
mission calling for returns on Dec. 31, instead of on June 30, 
as heretofore: 

That all common carriers subject to the provisions of the Act to regulate 
commerce, aS amended, and the owners of all railroads engaged in inter- 
State commerce as therein defined, be and they are hereby required here- 
after to file in the office of the Commission on or before the 31st day of 
March in each year, reports covering the period of twelve months ending 
with the 3lst day of December preceding said date, giving the particulars 
heretofore called for in the annual reports required by the Commission 
of said carriers and owners of railroads. cm | 


sae 








N. Y. CHAMBER OF COMMERCE DECLARES AGAINST 
GOVERNMENT OWNERSHIP OF RAILROADS. 


That public ownership of railroads is neither advisable 
nor necessary to work out the transportation system best 
adapted to the present needs and future development of the 
country is the view expressed in a resolution adopted by the 
New York Chamber of Commerce on the 7th inst. The 
Chamber endorses the movement to co-ordinate the control 
of railway and water facilities of an inter-State character 
under the Inter-State Commerce Commission, and approves 
the establishment of regional sub-commissions. We give 
the resolution below as offered by the Committee on Internal 
Trade and Improvements (of which Samuel W. Fairchild 


is President) and adopted by the Chamber: 

In view of the paramount importance to this city, State and nation of 
adequate and efficient transportation facilities at all times—a condition 
which does not prevail at present, as is shown in the existing widespread 
car shortage, freight congestion and embargoes—and in view of the pending 
investigation of the conditions relating to inter-State and foreign commerce 
by a joint committee of Congress; and, further, in consideration of the im- 
portant questions of government regulation and government ownership 
raised thereby, the Chamber of Commerce recognizes the timeliness of 
expressing itself on questions of policy affecting the transportation system 
of the country as a whole; therefore, be it 

Resolved, First, That it is the confirmed and well-grounded conviction 
of the Chamber of Commerce of the State of New York, as expressed by 
vote of its members, that public ownership of railroads is neither advisable 
nor necessary to work out the transportation system best adapted to the 
present needs and future development of the country as a whole, and of 
its several component sections. 

Second, That this Chamber heartily endorses the movement to co-ordinate 
the control of railway and water facilities of an inter-State character under 
the common guidance and direction of the Inter-State Commerce Com- 
mission, in opposition to the conditions arising from the attempt of the 
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several States, each in its own individual capacity, to regulate the com- 
merce of the-country on State lines. 

Third, That in order to relieve the Inter-State Commerce Commission 
of a portion of its burdens, to expedite the transaction of business, and to 
assure protection of local interests, we favor the establishment of regional 
sub-commissions, assigned to definite traffic areas, for the consideration 
and disposition of questions arising therein, subject to review by the 
central commission. 

Fourth, That inasmuch as the function of providing for adequate trans- 
portation in this country has been left to private capital, in order to attract 
such capital and to provide for the development of transportation facilities 
to meet the rapidly growing commercial needs of the country, and to develop 
its resources, Congress should enact such legislation as will restore the 
confidence of the investing public and guarantee the transportation service 
required to meet the needs of the business community. 





N.Y. CHAMBER OF COMMERCE NAMES COMMITTEE 
TO STUDY INDUSTRIAL PROBLEMS. 


In accordance with a recommendation contained in a 
report adopted by the New York Chamber of Commerce 
on the 7th inst., a Committee on Industrial Problems and 
Relations has been named by President Eugene H. Outer- 
bridge. The resolution drew attention to the serious incon- 
venience and material losses suffered by the community in 
New York because of strikes and lockouts, and the need for 
a study of the effect of constantly changing economic con- 
ditions upon the relations between capital and labor. The 
committee named by Mr. Outerbridge to carry out the 
recommendations of the resolutions are Edward D. Page, 
George W. Perkins, William H. Childs, Otto M. Eidlitz and 
William L. Saunders. In naming the committee Mr. 
Outerbridge said: 

I think that that is one of the most important committees which this 
Chamber has ever appointed. I think the function which it can fulfill 
may be of vast value to the industrial and business community here. I 
would like to say that there are specific trades and great organizations 
which are now waiting and anxious to be able to have the conference and 
advice of such a committee as this, as to what in its judgment constitutes 
sound public policy in relation to these great industrial questions which they 
feel they themselves are concentrating with so much necessary introspec- 
tion into their own affairs, and perhaps miss the larger perspective of the 
public point of view. 

The following is the resolution offered on behalf of the 
Executive Committee by Welding Ring, Chairman of the 


latter, calling for the appointment of the new committee: 

Whereas, The citizens of New York during the past year have been 
seriously inconvenienced and have suffered very material losses because of 
strikes and lockouts which have occurred both in the field of transportation 
and manufacture, and the country at large has recently been threatened 
with a suspension of transportation facilities by means of a strike; and 

Whereas, In all enterprises employing such large numbers of people there 
is a real public interest in the maintenance of stable and uninterrupted 
service and production; and 

Whereas, There is constant need among the people intimately concerned 
in the conduct of large aggregations of capital or labor as to what sound 
public policy may be in relation to these questions; and 

Whereas, With the constantly changing. economic conditions there is 
need for a constant study of their effect upon the relations between capital 
and labor, it is the opinion of the Executive Committee that the Chamber 
of Commerce should have a special committee to deal with industrial 
problems and relations and to advise in reference thereto with employers 
and wage earners when requested; now, therefore, be it 

Resolved, That the President of the Chamber be, and he hereby is, re- 
quested to appoint a special committee of five to be known as the Committee 
on Industrial Problems and Relations. 








FEDERAL INVESTIGATION INTO HIGH COST OF 
LIVING. 

The Federal investigation into the high cost of living 
began on the 6th inst. to take definite form with indications 
that it would be one of the most comprehensive ever under- 
taken, and would extend to every section of the United 
States. Not only is a sweeping inquiry into the causes of 
the rising cost of foodstuffs contemplated, but the recent 
pinch in the coal supply and its resultant price advances also 
will, in all probability, be made the subject of investigation. 

Department of Justice officials on the 6th inst. held all 
day conferences with members of the Federal Trade Com- 
mission and District Attorney Anderson of Boston, in charge 
of the Department’s investigation, to formulate a definite 
plan of conducting the nation-wide inquiry. About fifty 
investigators of the Department’s Bureau of Investigation 
were reported to be at work throughout the country gathering 
data which will determine the Attorney-General’s course of 
action. The Inter-State Commerce Commission probably 
will be called upon to aid by furnishing data relative to 
shipments of foodstuffs. 

With the program still in process of formation there were 
increasing indications that officials were considering the 
situation from three angles, namely: 

First—Determination of the actual causes of the rapid rise in foodstuffs 
and coal, whether it was due to natural economic laws, to the unwarranted 
action of individual dealers and producers in advancing prices, or whether 
there exist agreements among groups of dealers or producers to boost 
- em Ro prosecution of persons or firms, if any, who by viola- 


tion of existing laws, in making agreements to raise prices or otherwise, 
have contributed to the upward trend of prices. 





Third—Enactment of legislation to remedy the present situation and to 
prevent its recurrence. 


Department officials are understood to be considering the 
advisability of investigating such organizations as the Chicago 
Board of Trade, the Chicago Butter and Egg Exchange, 
the Elgin Board of Trade and the New York Produce, Sugar 
and Coffee Exchanges with a view of ascertaining by what 
practices the market values of certain foodstuffs dealt in 
by the bodies are determined. An inquiry into the amount 
of foodstuffs held in all the cold storage establishments of 
the country and possibly as to the volume of grain stored in 
elevators also is said to be under consideration. 

Complaints have reached the Department that coal prices 
were advanced recently because, in large measure, of the 
activities of certain independent dealers not heretofore in 
the business who are reported to have contracted with the 
chief coal companies for virtually their entire unsold output 
for the winter. It was charged that these dealers, scenting 
fat profits, had tried to corner the available supply and thus 
force up prices. 

These and other complaints under investigation will be 
considered with a view to prosecution, if warranted, under 
Federal laws, which require that the supplies in question 
must have been in or for inter-State commerce. 

The Federal Grand Jury began its investigation into the 
increased cost of living on the 13th inst., and it was under- 
stood at that time that the coal situation would be the first 
matter looked into. Assistant United States Attorney- 
General Frank M. Swacker, in personal charge of the 
Government’s investigation in New York City, issued sub- 
poena’s for witnesses on the 12th inst. Though the identity 
of the witnesses was not made known, it is believed that 
they are the representatives of coal companies and coal 
carrying railroads. It is expected that these will testify 
that while panic prices prevailed in New York, there was 
really no shortage, normal tonnage being supplied from the 
mines. Criminal prosecutions, if they develop, will be 
merely incidental to the Grand Jury’s investigation, the 
purpose of the inquiry being to obtain information for the 
guidance of President Wilson and Congress in their attempt 
to formulate legislation affecting coal and food. 

General approval of the investigation into the increased 
cost of living by the Department of Justice was given by 
President Wilson at a conference held with District Attorney 
Anderson of Boston on the 11th inst. Mr. Anderson is in 
charge of the nation-wide inquiry. The President will make 
a personal examination of the facts collected by various 
departments before deciding whether any remedial legislation 
shall be recommended to Congress. 

Proposals introduced at the opening of Congress looking 
to a remedy for the problem ranged from a discussion of the 
Omnibus Hatcheries Bill, which would provide for fish 
hatcheries in twenty States, to a declaration by Chairman 
Henry of the Rules Committee, after a conference with the 
President, that he thought Congress would conduct an 
investigation of the high cost of living. They embraced 
resolutions by Representatives Borland and Dill providing 
for general investigations. The resolution made by Repre- 
sentative Borland of Missouri to direct the Federal Trade 
Commission to make an investigation was sent to the House 
on the 14th inst. by the Judiciary Committee with a unani- 
mous recommendation in favor of its passage. A resolution 
by Representative Campbell of Kansas would provide for 
an embargo on boots, shoes and manufactured leather goods 
and a bill by Representative Sabath of Illinois is designed to 
aid Federal employees to meet the situation by increasing 
from 10 to 20% the salaries of those earning up to $1,800 
annually. ; 

Four bills were introduced by Representative John J. 
Fitzgerald of Brooklyn, New York, who will in all probability 
lead the fight for a food embargo in Congress. His bills 
provide: 

That for one year there shall be an absolute embargo on exports of farm 
products or manufactured foodstuffs. 

That the parcel post law shall be so amended that farm products not 
exceeding 150 pounds in weight may be shipped at the rate of 3 cents a 
pound for the first pound and 1 cent for each additional pound or fraction. 
These rates of postage shall apply without regard to existing zone restric- 
That inter-State shipment of foodstuffs, excepting butter, which have 
been stored longer than ten months shall be prohibited. All cold-stored 
articles of food are to be branded with full information showing how long 
they have been in cold storage. 

That the President at any time within two years after the passage of the 
proposed law shall be empowered, “‘whenever in his opinion, because of 
excessive prices, the public interests shall so require, to prohibit by pro- 
clamation the exportation from the United States of all farm products, 


fish, game, and manufactured foodstuffs, or such of them as he shall 
specifically designate.'’ The President may revoke such inhibition in 


his discretion; otherwise it shall continue for one year following the pro- 
clamation. 
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to prohibit inter-State transportation of food products 
except meats and fruits, that have been kept in cold storage’ 
over ninety days. A bill introduced by Representative 
Sabath of Illinois would require cold storage warehouses to 
file annual reports with the Department of Agriculture, 
for publication on July 1, showing food products stored for 
inter-State commerce. Representative Sabath introduced 
another bill which would direct the Attorney-General to 
investigate the causes of unreasonable advance in prices of 
foodstuffs, cotton goods or fabrics, wood-pulp, all kinds of 
paper and coal, in so far as they are claimed to be affected 
by any combination or conspiracy and report to Congress 
what remedies should be advocated. Representative Me- 
Kellar of Tennessee reintroduced his bill to regulate cold 
storage of food. Representative Steenerson of Minnesota 
proposed free admission of seed wheat to help the Minnesota 
and North Dakota farmers. John R. Farr, Representative 
from Pennsylvania, reintroduced his bill to provide for the 
proclamation of an embargo upon wheat and its products 
the moment the supply of the country on hand falls below 
the ten year.average. The anti-embargo side of the contro- 
versy was represented by a resolution introduced by Repre- 
sentative Charles A. Lindbergh of Minnesota, saying that all 
the trouble has been caused by ‘‘various subterfuges employed 
by parasite speculators’? who have made use of expanding 
bank conditions to manipulate food prices. 

Representative Emerson introduced a bill providing: 

That it shall be unlawful for any person, persons, firms or corporations 
whose business is to store eggs, meats or other perishable feod products, 


to hold said stored eggs, meats or perishable food products for a longer 
period than three months. 

Sec. 2. That when said goods are stored in such warehouse the date of 
receiving shall be stamped upon the article or container and a report in 
writing of the receiving of said goods and the quantity shall be made to the 
Department of Agriculture. 

Sec. 3. That if the person, persons, firm or corporation placing said 
goods in said warehouse refuses to remove same and place the same upon 
the market at the expiration of three months, or if said warehouse keeper 
retains said goods in his warehouse longer than three months, then it 
shall be unlawful for said warehouse keeper, or the said bailee, to ship 
said goods out of said State in which they are stored, and said goods can- 
not be used in inter-State commerce, and, further, said warehouse keeper 
and said bailee shall be further punished by being refused of using any 
of their goods in inter-State commerce or shipping same out of said States 
in which said goods are stored. 


While it is understood that no attempt at legislation 
designed to force the prices of foodstuffs or to control dealings 
in foods will be made by Congress this year, various members 
of both Houses are apparently intent upon continuing their 
propaganda. Two resolutions were introduced in the 
House on the 12th inst., calling upon Cabinet officials for 
special information regarding the supply of wheat and sugar. 
The resolution regarding sugar was sponsored by Repre- 
sentative Sabath of Illinois, and reads: 

Whereas, The price of sugar, to the consumer, has increased nearly 100% 
within the past twelve months; 

And, whereas, The board of directors of the Great Western Sugar Co. 
announced that on Dec. 1 1916 a 42% stock dividend would be declared, 
which dividend approximately represents $20,000,000; 

And, whereas, An additional 50% cash dividend is to be declared; 

Be it resolved, That the Secretary of Commerce be, and he is hereby 
directed to report to the House of Representatives at the earliest possible 
moment, the amount of sugar produced in this country, the amount im- 
ported from other countries, the cost of production, the price paid by the 


consumer and the number and names of the large sugar companies, re- 
finers and importers. 


The Secretary of Commerce is further directed to investigate and report 
concerning any agreements or arrangements found to exist between the 
various sugar concerns as to the production, importation and sale of sugar. 

The resolution regarding wheat was introduced by Repre- 
sentative Farr. It provides: 


That the Secretary of Agriculture be and he is hereby directed to inform 
the House of Representatives: 


First, the actual supply of wheat, of wheat flour and of wheat products 
available on the first day of July 1916. 


Second, the quantity of wheat or wheat flour and of wheat products 
exported since July 1 1916. 


Third, the quantity of wheat, of wheat flour and of wheat products for 


which contracts for export have been made for shipment during the four 
months succeeding Dec. 15 1916; and 


Fourth, estimates in possession of the Department of the quantity of 
wheat, of wheat flour and of wheat products required for consumption in 
the United States, including seed wheat and for all other purposes. 


It is not expected that immediate action will be taken by 
Congress, but that ample opportunity will be given to the 
Department of Justice to do what it can in the meantime 
toward palliating the situation. It was announced by 
Representative Adamson, Chairman of the House Com- 
mittee on Inter-State and Foreign Commerce, which has 
been holding hearings on some of the food bills introduced 
in Congress and referred to it, that after two hearings 
scheduled for the 14th and 15th instant, the Committee 
would adjourn until after the holidays. On the 5th inst. 


Senator Martine of New Jersey, introduced an embargo 
resolution which was referred to the Foreign Relations Com- 


CHRONICLE 








[Vou. 108. 











mittee. The general question of imposing an embargo on 
outgoing foodstuffs is receiving close attention from those 
vitally interested. 'The New Jersey State Grange meeting 
at Atlantic City on the 7th inst., placed itself on 
record as unqualifiedly opposed to an embargo on foodstuffs 
and disclaimed any responsibility on the part of the farmers 
for the high cost of living. 

In an address made on the 12th inst. before the conven- 
tion of the Michigan State Grange, being held at Lansing, 
Mich., Master of the Grange Ketcham attacked the food 
embargo movement. He denounced any measure of this 
kind which did not include an embargo on munitions. Reso- 
lutions of the Grange against a food embargo are expected 
shortly. 


STATE MEASURES 








DIRECTED AT HIGH COST OF 

LIVING. 

Not only is the Federal Government taking means to in- 
vestigate the abnormal prices of foodstuffs, but the differ- 
ent States are taking an active interest in food conditions. 
In New York State Governor Whitman appointed on the 
3d inst. a committee of five to investigate the causes of the 
high cost of living and to recommend remedial legislation. 
George W. Perkins heads the committee. The other mem- 
bers of the committee are State Senator Charles W. Wicks, 
George W. Ward, S. J. Lowell and Clifford S. Sims. An- 
other move was by Commissioner John J. Dillon of the State 
Department of Foods and Markets, who on Dec. 1 ordered 
the labelling of cold storage eggs plainly on each egg; this 
order went into effect Dec. 12. At first resistance was made 
by all egg dealers, but it was said that later approximately 
90% of them began stamping their eggs. Commissioner 
Dillon argued that by the stamping of the eggs the eggs 
would go down in price, while the dealers insisted they would 
go up in price because more help would have to be employed 
for the stamping. An attempt was made on the 11th inst. 
by two attorneys of the Mercantile Exchange to have the 
order modified so that, instead of having to stamp the eggs 
separately, the individual cartons containing the eggs be 
stamped; this request was refused by Commissioner Dillon. 
Previous to these developments Commissioner of Weights 
and Measures Joseph Hartigan on Nov. 28 encouraged the 
housewives of New York City in inaugurating a city-wide 
boycott on eggs. Up to date it is claimed by the inspectors 
of Commissioner Hartigan and Mrs. Heath of the House- 
wives’ League that the price of eggs has been decreased ten 
cents as a result of the boycott. It is claimed by them that 
storage eggs are selling from 35 to 37 4 cents a dozen, which, 
according to experts who have advised Commissioner Harti- 
gan, is the price that the best quality storage eggs should sel 
at normally. Plans were made to make the boycott nation- 
wide, and reports from States out West show that boy- 
cotts are in effect. 

es 

At the Monarch warehouse Nov. 25 last John Dill Robert- 
son, Health Commissioner of Chicago, with a corps of fifty 
assistants, investigated the eggs held there to determine 
whether the city ordinance providing against the holding of 
eggs in cold storage longer than ten months was being vio- 
lated. It was claimed, however, that of the 13,000,000 
eggs held there by James E. Wetz, its owner, the earliest 
consignment of eggs was put in cold storage by Wetz last 
March. Health Commissioner Robertson said that he would 
hold for further investigation all eggs deemed suspicious; 
but the Monarch warehouse was given a tentative clean 
bill of health by him on Nov. 25. Other plants investigated 
up to and including Nov. 27 were the Chicago Cold Storage, 
the North American and the Western Cold Storage compa- 
nies. The report submitted by Dr. A. J. Stokes, the chief 
food inspector, stated that from 16 to 25% of the egg stock 
examined was suspicious. 








UNITED STATES FACTORIES IN CANADA. 


The ‘‘Monetary Times” of Toronto in its issue of Dec. 9 
contained an article under this caption showing an invest- 
ment of $150,000,000 in that way. Our contemporary finds 
that about 50 branch establishments of United States firms 
have been established in Canada since the outbreak of war. 
Most of these have come to Ontario, several to Quebec 
Province and a few to Western cities. With an average 
investment conservatively estimated at $300,000, these 50 
plants represent a new investment of $15,000,000 in that 
country. Prior to the war there were about 450 such com- 
panies in Canada, the “Monetary Times’’ says. With a 
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similar average investment, the total is $135,000,000, and 
with the companies which have come here since the war, the 
grand total of American investment in Canada is 
$150,000,000. 

Among the United States companies which have estab- 
lished branches since the war commenced, are makers of 


the following: Railway accessories, overalls, chemicals, 
silverware and flatware, automobiles, horse-shoes, steel 


goods, patent medicines, spices, soaps, perfumes, glue, beet 
sugar, pumps, greenhouses, railway signals, fuses, boxes, 
spreaders, silk gloves, stockings, tires, steel, steel products, 
canned goods, automobile varnishes, belting, store counters, 
explosives, pulp and paper, sewing machines, aloxite and 
other abrasives and electric furnace products, grain and 
elevator machinery, silk and chamoisette gloves, refined 
nickel and cottonseed oil products. 

Of the total of United States investments of $978,000,000 
in the Dominion, $150,000,000 is represented by branch 
plants. Until 1914, this was the largest item in the list of 
United States investments here. Since then, Canadian 
securities have heen sold in the United States in far greater 
volume than hitherto, and consequently that item now repre- 
sents the largest United States investment in Canada, branch 
establishments coming second. 

The largest number of branch plants of United States 
companies in Canada is located, it is stated, in Ontario, 
although there is a tendency to utilize Western Canadian 
points to a greater extent. At least twelve United States 
manufacturers of agricultural and farm implements have 
branches in the Dominion and about as many makers of auto- 
mobiles. In the latter case, the parts are usually imported 
separately and assembled in the Dominion. Several United 
States manufacturers of chemicals, drugs, patent foods and 
cereals have factories or distributing houses on the Canadian 
side of the international line. <A large number of firms manu- 
facturing and supplying various machinery, fittings and plant 
are also doing business in Canada in a similar way. 

Since informal discussion in various quarters has been 
heard as to the possibility of favorable tariffs among: the 
Allies and the Dominions after the war, there has been an 
impetus given to the movement of United States branch 
plants to Canada, and a number of inquiries continue to be 
made by United States firms with a view to their establish- 
mentinthe Dominion. In the event of favorable tariff treat- 
ment as between the Allies and the Dominions, these United 
States manufacturers in Canada, the ‘‘Monetary Times’ 
asserts, expect to be regarded as Canadian manufacturers 
and thus entitled to the benefits of any such favorable tariff 
legislation. These firms are now in a position to cater at 
close range to the demands of the Canadian market and hope 
also to be in a position to handle some or all of their export 
trade from their Canadian factories, under present or revised 
tariffs of various countries. 





—_— 


AFTER-THE-WAR PROBLEMS AS VIEWED BY DR. 
EDWARD EWING PRATT. 


In discussing ‘“After-the-War Problems’’ before the 
Southern Commercial Congress at Norfolk on Wednesday, 
Dr. Edward Ewing Pratt, Chief of the Bureau of Foreign 
and Domestic Commerce, of the Department of Commerce, 
alluded to the violent readjustments in the social, political 
and economic life of the nations of Europe now in progress. 
Pointing out that on the economic side these adjustments 
offer us opportunities for profitable service, he urged that 
we be prepared as a nation to take advantage of these oppor- 
tunities. In seeking to show first what these needs are as 
regards physical construction; and second, that the United 
States is the one nation best able to satisfy these physical 
needs, Dr. Pratt stated that Europe’s most serious needs 
after the war may be grouped under four heads: First, capital; 
second, capital equipment, such as buildings, railways, 
ships, &c.; third, raw materials with which to commence 
manufacturing; and fourth, growing out of the higher costs 
of production, a need for time- and labor-saving machinery. 
He added : 


We shall in all probability be called upon to let the nations of Europe— 
certainly Russia, France and Belgium—have the use of our capital, if they 
are to purchase our products. In other words, if Russia is to buy from us 
the rails, locomotives, cars and other equipment needed to extend her 
transportation system; if France and Belgium are to import from us the 
iron and steel, wood and timber, machinery and raw materials necessary 
to enable them to resume their normal industrial life, we must be prepared 
to continue making loans and advances to those countries. We shall 
probably have to give purchasers in Europe one or two years’ time in which 
to realize a turn-over out of which our invoices are to be paid. But these 
loans will be for purposes of peace instead of war; for reconstruction rather 
than destruction. Our loans will be against gradually increasing securities 








rather than as at present against slowly diminishingresources, national and 
rndividual. 

i In England, Germany and Italy, on the other hand, we must remember 
that there nas been no great destruction of such capital as is represented 
by faccories, railways, telegraph and telephone limes; that fixed capital 
and manufacturing plants are unimpaired except for the deterioration 
caused by the straining of capacity to the utmost and the inability to make 
repairs at proper intervals. In England there has been an almost complete 
cessation of building activity except in the construction of temporary 
wooden structures for the housing of workmen in busy munition centres. 
We may reasonably expect, therefore, that when the war ends there will 
be a demand in the United Kingdom for such construction woods as south- 
ern pine and for hard woods. 

In England, also, as occasion arises, for the replacement of worn-out 
or antiquated machinery and equipment, we shall probably see a demand 
for the most up-to-date time- and labor-saving machinery. The war 
has shown England the need for scrapping alarge part of her present indus- 
trial equipment. In many cases it was old-fashioned and, from a scientific 
point of view, altogether uneconomical in operation. The withdrawal 
of skilled men from the factories and shops has compelled the substitution 
of ‘‘fool-proof’’ machinery, since it had to be operated by unskilled men: and 
in many cases by women and young men who had not served an appren- 
ticeship. The generally increased costs of production in Great Britain, 
due to higher wages, higher taxes, higher interest rates, and currency 
inflation, will also have the effect of creating a demand for the labor-saving 
machinery in which the United States leads the world. 

As to the position of Germany, we do not have the information to enable 
us to say in advance just what her needs will be, but we know that there 
has been no destruction of her manufacturing plant. It seems safe to 
say, however, that the stocks of material are low in Germany and that as 
soon as the war is over that country will call upon neutral nations for such 
articles as she does not produce at home. It seems also safe to say that 
her most serious loss in industrial efficiency is her loss of man power, which 
must be replaced by labor-saving machinery. 

In spite of statements to the contrary, and in spite of fundamental 
economic laws, the belligerent nations will not, I believe, for sometime after 
the war, trade with one another except in so far as they can not obtain 
elsewhere the articles which they need. In such cases it is more than 
likely that the business will be handled for a time at least through neutrals. 
The United States is the one nation which will be able to sell to all the 
belligerents alike, since we are the only nation which is likely to have any 
surplus of capital and because we are likely to be the only nation which 
can extend credit to the extent required. We are the only nation which 
is sufficiently developed as a manufacturing nation to supply the modern 
time- and labor-saving machinery for which we anticipate a demand from 
England, France, Belgium and Russia. We have the raw materials. 


Dr. Pratt then went on to emphasize certain responsi- 
bilities and certain dangers that will accompany these 
after-the-war opportunities, and the necessity for improved 
banking facilities in carrying on foreign trade. He also 
emphasized the necessity of buying from Europe if we 
expect to sell to them. The history of this war, it was held, 
has shown the American business men that foreign trade is, 
after all, only an exchange of goods. As soon as normal 
conditions are restored there will be a drive directed upon 
the purchasing power of this country in the shape of increased 
exports from Europe and decreased imports into Europe in 
an effort to turn back the stream of gold which has been 
flowing towards the United States for the last two years. 
This, the speaker held, is absolutely necessary in order that 
Europe may regain control of the basis for its own retarded 


commercial expansion. In conclusion Dr. Pratt said: 

On the whole I am optimistic as to the outcome of this commercial 
conflict which will follow the war. I believe that individual manufacutuers 
of the United States will be better able to compete with individual manu- 
facturers of Europe than ever before, and that our costs and prices will 
more nearly approximate European costs and prices than ever before. 
I am also optimistic because I believe that the United States as a nation 
will take effective measures and will make the necessary provisions to 
enable us, as a nation, to compete effectively with whatever methods and 
alliances may be developed in Europe. 








JOHN CLAUSEN ON FOREIGN TRADE PROBLEMS 


AFTER WAR. 

“The Influence of Banking Upon Foreign Trade’ was 
discussed this week (Dec. 11-14) by John Clausen, Manager 
of the foreign department of the Crocker National Bank of 
San Francisco before the Southern Commercial Congress 
at its annual convention in Norfolk. ‘‘Every year of peace’”’ 
said Mr. Clausen, ‘“‘means increasing power and strength and 
there can be no doubt that our prosperity—although acceler- 
ated by the gigantic war among the peoples of the old world— 
is real and great and has its origin at home in this land 
of immense wealth and natural resources.’’ In spite of our 
augmented wealth and expansion in trade, Mr. Clausen 
contended, we are peculiarly liable to suffer unless our busi- 
ness men and bankers begin to realize some of the economic 
difficulties which are now and will become even more pressing 
at the conclusion of the war, necessitating firm and original 
methods of treatment. In part, he continued : 

We must be in position to adequately finance and carry on our greatly 
extended system of home industry and foreign commerce. No one can 
doubt the value of international trade and finance. While the United 
States is perhaps best able to fashion itself to meet with equanimity the 
great readjustment which is bound to come—if, to preserve our prosperity, 
we do not accept the present unexampled opportunity, and apply ourselves 
wisely and properly to the new order of things that loom beyond the day 
of peace, we shall be guilty of great neglect. 

There has been much discussion regarding the financial assistance avail- 
able for American traders in their relations with foreign countries and to 


those who take a farsighted view of the situation with the power of per- 
ception and intellect, it appears that we as a nation are still inclined to 








e210 


THE CHRONICLE 





[Vou. 108. 








pride ourselves upon our isolation and ability for self-sufficiency in thought. 

No measure has been of greater importance, as affecting not merely the 
local financial conditions in the United States but the entire situation 
from an international standpoint, than the Federal Reserve Act. Its 
facilities for branch banking in foreign countries especially, and the privi- 
leges granted for bank acceptances, accord a great improvement of system 
in our local and international relations, likely to give the United States 
greater power in foreign trade. One of the difficulties of inteliigently follow- 
ing the various provisions of the new Bank Act unquestionably lies in the 
imperfect comprehension which exists—even in banking circles—with 
regard to what the Act is intended to supersede and improve. 

The banking element in our country should deal with these problems 
as seriously as is deserving and seek what help may be given to make the 
purpose of the law concrete facts by the scientific employment of capital 
in the shape of organized facilities, which in turn react to the benefit of 
the public from the operation of a well regulated and uniform banking 
system. 

Just now we are living in an epoch of great prosperity—in a way arti- 
ficially stimulated by the demand for materials from the nations at war— 
and our present position is acclaimed one of great strength and possi- 
bilities. Whether the advance will be maintained depends largely onthe 
skill and acumen of our bankers to wisely use their money power, and upon 
the foresightedness of our merchants to strive for a greater diversifica- 
tion of exports and markets. 

If we can so develop our foreign trade—lend capital to needy countries 
and make them prosperous by producing more largely—we are notmerely 
forwarding our own interest, but contributing to the welfare of mankind 
at large. Every consideration and self-interest urges us to comply with 
the invitation. 

The real object towards which we in common with other nations should 
aim, is to make ourselves more efficient and with increasing knowledge 
and skiil, train all classes to intelligent labor. 

Our commercial and financial organizations have grown up without 
much system and it is time that we depart from the old practice in adopt- 
ing real activities along new and improved lines. Everything that will 
add to the ability of this country to hold its rightful position in foreign 
trade should be encouraged and developed to the utmost of human en- 
deavor. 

A study of the commercial organizations in European countries suggests 
the desirability of manufacturers and producers here enjoying the right 
of participating in possible export combinations. Co-operative associa- 
tions, organized to increase the scope of American export business wouid, 
as well, facilitate a helpful and necessary growth of our home industries. 
Such influences have very largely moulded the economic developents of 
other nations. 

The more successful countries— and in this may be included the indi- 
vidual—are those at pains to apply scientific study and knowledge to the 
problems with which they are most intimately associated. 

It is requisite that there should be adequate banking accommodations 
if we are to take over the increased trade with all parts of the world. It 
would be well to study the objects of the proposed new ‘‘British Trade 
Bank” as also the Banco Espanol de Comercio Exterior (Spanish Bank for 
Foreign Trade), now in process of formation for the purpose, as their 
names imply, of fostering the commerce of their respective countries, and 
these institutions when organized and operated under effective manage- 
ment and with the power to base on their capita! forceful systems of credit 
in the shape of acceptances, should soon have the nucleus of a large foreign 
business. These plans afford a striking example of the necessity for early 
and adequate preparation to advance our international trade relations. 

Investment and trade are closely associated with the well-being of 
commerce and it is of the greatest importance to recognize that British 
oversea banks alone have capital exceeding 500 million dollars, as against 
only 5 or 6 million dollars so invested by North American interests. 

Over and above all, we have the need to build up and retain a favorable 
trade balance with Europe especially, because of an accumulated gold 
supply such as has never been experienced before, and this in itself may 
throw obstacles in the path of our commercial prosperity with theoutside 
world. 

From statistics we learn that since the beginning of the European war 
the gain in our supply of gold approximates 850 million dollars,which, with 
the normal production has brought our gold stock to the stupendous figures 
of 2,700 million dollars. 

The first step taken by our Kuropean contemporaries after the war 
will no doubt be that of attracting gold to re-establish their financial 
prestige. This can, of course, best be accomplished by again building 
up the commerce which they have temporarily neglected and so endeavor- 
ing to create an increase of exports over imports with the United States, 
if it should be that the bulk of the world’s gold supply is still held here. 

Support of the most effective nature should be lent in the recommenda- 
tion for more intelligent application of credit. Our problems do not seem 
so much that of retaining the present stock of gold and gaining the remainder 
of the world’s supply, but rather that of creating and maintaing after the 
war a favorable trade balance—and in our ability to solve that problem lies 
the solution whether the European war will leave this country richer or 
poorer. 

Since the war began the United States has loaned to foreign nations 
over 1% billion dollars—repurchasing our securities at the rate of 100 
million dollars in market value a month, and it is estimated that at this 
rate it would take but another year or two for complete liquidation of our 
indebtedness to Europe. 

Whatever the motive, a large part of the neutral population are almost 
as much employed for warlike purposes as the belligerent peoples, and the 
financial obligations incurred as a result of the present war have increased 
enormously. 

An appreciable portion of these expenditures will necessarily result in 
a destruction of capital and this will in future have a very important bear- 
ing on many of the world’s problems. There will be general liquidation 
—I may say world-wide liquidation—which might necessitate Europe’s 
selling—not pledging—her foreign-held securities, of which Great Britain 
is estimated to hold in Latin-American investments more than 5 billion 
dollars and in Canadian obligations, exclusive of mortgages, 24 billion 
dollars. While such securities may not come into immediate consider- 
ation because of the uncertain and presumably rising income tax, the 
obligations of this country held abroad—of which in railways it is esti- 
mated that Great Britain alone owns more than 2 billion dollars, will as 
far as we are concerned, be the first problem presented to our investing 
element for solution. 

This country produces more.than it consumes and for this reason prin- 
cipally—with a consequent large and favorable trade balance resulting 
therefrom—are we able to draw and retain the gold that Europe isnow 
forced to relinquish for carrying on its war, which if continued, would 
no doubt eventuaily cause London to retire from its enviable position as the 
great free gold market of the world. 

However, with all the uncertainties in conditions prevailing at present 
and likely to continue—admitting a state of universal liquidatin, and if 





you please, equalization of world’s wealth—it is with a comfortable feel- 
ing of assured strength that the United States may face the situation not 
alone because of any stock of gold, but especially on account of the powerful 
advantage which its possession accords and enabling our exercising same 
even after the war ends—at least for the time it may take Europe to reduce 
our gold holdings—in reaching out and retaining the plane of vantage 
which rightfully is ours in world commerce. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week 
aggregate 42 shares. No sales of bank or trust company 


stocks were made at auction. 
Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
42 Nat. Bank of Commerce__-_- 190 193% 193% Dec. 1916— 193% 


peti: atc 

At a meeting of the Board of Managers of the New York 
Cotton Exchange on Dee. 13 it was decided to pay to the 
employees of the exchange bonuses ranging from 5% to 15% 
of the yearly salary, in recognition of the prevailing high 
cost of living. The bonuses are to be added to the em- 
ployees salary until the end of May, 1917, when the life 
of the present board of managers ends. The bonuses have 
been soarranged that all employees receiving yearly asalary 
of $1,000 and under will get 15%; those having a yearly 
salary of more than $1,000 and not more than $1,999 will 
receive a bonus of 10%, while those whose annual salary 
is over $1,999 and not more than $2,499 will be paid a bonus 
of 5%. 





The employees of the National Bank of Commerce in New 
York have just issued the first number of ‘“Commerce Month- 
ly,”’ a magazine edited and published by them and devoted to 
their interests. It is the purpose of ‘“Commerce Monthly’, 
to develop co-operation among the several hundred clerks of 
the institution, to encourage thrift, to establish the founda- 
tion for an educational impetus and especially to provide a 
medium for the exchange of ideas among the clerks as well as 
to promote their mutual welfare. Following these precepts 
the first issue includes in its dozen pages a review of the career 
of James §. Alexander, President of the National Bank of 
Commerce, in New York, an instructive article by JohnE. 
Rovensky, foreigh exchange expert and Vice-President of the 
bank, and numerous other write-ups and comments upon the 
activities of the bank, of the clerks, and of the Commerce 
Club, an organization of the bank’s employees. 

Kina ai th, 

The Chase Bank Club (the membership of which includes 
officers and clerks of the Chase National Bank) will dine at 
the Hotel Astor this evening. A. Barton Hepburn, Chair- 
man of the Bank’s Board of Directors, and Albert H. Wiggin, 
President of the Bank, will address the gathering. After 
the dinner the Club will attend the performance at the Hip- 
podrome. 

PL ee 

Many more financial institutions in addition to those 
heretofore mentioned by us, continue to announce their 
intention of paying to their employees bonuses to aid them 
in meeting the high cost of living. The National City Bank 
of New York on Dee. 12, announced its decision to pay to 
employees who have been in the employ of the bank for a 
year, and who are not receiving more than $4,000 per annum, 
a bonus equal to 20% of their year’s salary. The bonus is 
to be distributed in three installments, the employees 
received 10% yesterday, and will receive 5% on April 1 and 
5% on July 1. More than 1,000 employees, it is said, will 
share in the distribution, including the employees of the 
International Banking Corporation, an affiliated institu- 
tion of the city bank. 

The directors of the First National Bank of this city have 
set aside a sum from which will be paid to employees an 
amount equal to 20% of their yearly salary. 

The Harriman National Bank of this city, in view of the 
prevailing high cost of living, will distribute a percentage 


‘of its year’s earnings—to its old employees 16% of their 


salaries for the year, and to the junior clerks from 11% to 
14% of their year’s salary, based upon term of service. 

Employees of the National Bank of Commerce in New 
York will receive a percentage of their yearly salary to help 
defray the high cost of living. Those receiving up to $2,000 
per annum will receive 16% and those from $2,000 to 
$4,000 12%. Disbursements are to be made in five equal bi- 
monthly installments, beginning Jan. 31 next. 

The Seaboard National Bank of this city yesterday dis- 
tributed to its employees 10% of their annual salary, and 
an insurance policy equal to a full year’s salary. 

The Mechanics & Metals National Bank, of this city, 
yesterday announced that it will give its employees a bonus 
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ranging from 5% to 15% of their salaries, determined by 
the amount of the yearly salary and length of service. 

The directors of the Citizens Cental National Bank, of 
this city, have voted, in addition to substantial increases 
in the salaries of its employees, a 10% bonus on their yearly 
salaries, 5% of which is to be paid at the present time, and 
5% the middle of 1917. 

The Corn Exchange Bank, of this city, yesterday dis- 
tributed by checks its usual 10% bonus to employees. 
About 600 employees benefited by the distribution, which 
was determined on their yearly salary. 

The directors of the United States Mortgage & Trust Co. 
of this city have authorized the payment of a bonus of 10% 
of the yearly salaries to its employees. The Board has also 
authorized the further payment of 12144% of the annual 
salary of employees receiving $1,800 or less, and 10% to 
those getting more than $1,800 a year. This will mean a 
distribution of 20% to the higher paid employees of the 
company and 22144% to those receiving less than $1,800 
a year. 

The Liberty National Bank of this city has announced 
that its employees will receive an additional 10% of their 
yearly salary to offset the high cost of living. 

The Broadway Trust Co., of this City, announced through 
its President Frederic G. Lee on Dec. 14, that the Directors 
of the company have authorized the distribution to employees 
of a bonus of 10%, the amount in each case being governed 
by the length of service and salary of the employees. The 
Board has also arranged to insure the lives of all employees 
who have been on the pay-roll for one year or longer, the 
premium to be paid by the company. Employees who have 
served from one to five years will be insured for $500 each: 
those who have served from five to ten years will be insured 
for $1,000, and employees who have been with the company 
for 10 years or more will be insured for $1,500. As the period 
of employment increases it is planned to increase the in- 
surance. The company reserves the right to terminate the 
insurance plan at any time. A savings fund has been pro- 
vided by the company, from which employees who havebe- 
come financially embarrassed may confidentially receive as- 
sistance in the form of loans, re-payable in installments out 
of their salary. 

The Broadway Trust Co. has also given an increase in 
salary to all employees. 

The New York Title and Mortgage Co., of this City, has 
announced that it will distribute a bonus to all its employees 
and junior officers, on a sliding scale, based on the length of 
service and the salary received. The bonus ranges from 
1 to 10% of the annual salaries, and will be given to all who 
have been in the company’s service for six months or more. 

The Empire Trust Co. of this city has voted a special 
bonus to its employees, which with the profit sharing plan 
inaugurated several years ago, will total about 1244% of 
their annual salaries. 

The Transatlantic Trust Co. of this city has announced 
its intention of giving to its officers and employees a bonus 
- of 10% of their yearly salaries. The directors at a meeting 
on Dec. 12, also voted to stockholders the regular semi- 
annual dividend of 3% and an extra dividend of 2%. 

The Franklin Trust Co. of Brooklyn has announced a 
profit sharing plan in which all of its employees will partici- 
pate. The distribution is based on a percentage of the net 
earnings for the year, and it is understood will amount to 
about 15% of each employees yearly salary. 

The Bank of Flatbush of Brooklyn Borough, has decided 
to pay a bonus to its employees, the amount to be distributed 
in each case being proportionate to length of service. 

The directors of the Mechanics’ Bank of Brooklyn have 
declared a substantial cash bonus to each of the bank’s 
employees. The bonus will be graduated in amount ac- 
cording to length of service. A general advance in the 
salary of each member of its staff, effective Jan. 1 1917, has 
also been provided for by the directors of the bank. 

The Union Trust Co. of Baltimore, Md., on Dee. 13, 
distributed to its employees 20% of their annual salary. 
Every employee of the institution participated in the gift 
of the company. 

The directors of the Potter Title & Trust Co. of Pittsburgh, 
Pa., have declared a bonus to be paid to the officers and 
employees of the company in recognition of the faithful and 
efficient services rendered during the past year. 

The Citizens National Bank of Louisville, Ky., has de- 
cided to award to its employees a full month’s salary, in 
view of the advancing prices in the necessaries of life. 





The employees of the Mercantile Trust Co. and the Mer- 
eantile National Bank of St. Louis, Mo., will receive a 
month’s salary as a Christmas bonus, instead of one week’s 
salary which has heretofore been distributed, according to an 
announcement made on Dee. 11 by Festus J. Wade, Presi- 
dent of both institutions. The bonus is said to have been 
decided upon ‘‘in recognition of the faithfulness of all em- 
ployees.”’ 

a rat 

Justices Edgar W. Cullen and George L. Ingraham were 
elected to the directorate of the Equitable Life Assurance 
Society of America at a special stockholders’ meeting on 
Dec. 6, to succeed William C. Redfield and Henry W. De 
Forest, whose terms expired. The following were re-elected 
to the directorate for a period of four years: Abraham Brit- 
tin, Edwin W. Robertson, Richard MacLaurin, Charles H. 
Zehnder, Victor J. Dowling, Jacob G. Schmidlapp, Alfonso 
De Navarro, George T. Wilson, Bradish Johnson, Richard 
H. Williams, John B. Lunger, Sir Edmund Walker and 
Evans §S. Pillsbury. 

a 

The National City Bank of New York announced on Dec. 
12 that it had decided to adopt a system of management 
similar to that under which many of the large European 
financial institutions are conducted, that is, to designate 
a board of managers whose duty it will be to co-operate with 
the President in the management of the bank. Under the 
plan, which has been tentatively in effect during the past 
year, Vice-Presidents W. A. Simonson, Samuel McRoberts, 
James A. Stillman, Charles V. Rich and James H. Perkins 
have been chosen as a Board of Managers of the bank. One 
of the five will be known as the General Manager of the bank, 
a rotating office. Mr. Simonson has been chosen to hold 
that office first, for a period of one year. He will be followed 
in turn by each of the other managers, one of his functions 
will be to act as President of the bank, during Mr. Vander- 
lip’s absence, assisted by his associates. The five managers 
will relinquish their positions as Vive-Presidents, but no 
successors have as yet been chosen 


—_e——__ 


John E. Gardin, Vice-President of the National City 
Bank of New York was chosen chairman of the board of 
directors of the International Banking Corporation at a 
meeting on Dec. 14. The new directorate of the Inter- 
national consists of the following: William T. Hicks, Guy 
Cary, D. S. Iglehart, Arthur Kavanagh, William S. Kies, 
Samuel McRoberts, Willard D. Straight, R. L. Farnham, 
John E. Gardin, H. T. S. Green, Lionel H. Hagenaers, 
E. W. Harden. 

The retiring directors are George H. Church, Jules 8S. 
Bache, Oliver Carter Macy, Valentine P. Snyder and M. C. 
Kieth. The other officers of the International Banking 
Corporation are as follows: H. T. 8. Green, President and 
General Manager; Lawrence M. Jacobs, Vice-President and 
Treasurer; B. Duis, Manager of the Foreign Exchange 
Department; L. I. Sharp, Cashier; M. D. Curry, Assistant 
Cashier, and P. W. Jones, Secretary. 


——@——— 


William L. McKee formerly Assistant Cashier of the Na- 
tional City Bank, has been elected Vice-President of the Na- 
tional City Co. Mr. McKee’s broad experience in the bond 
business, which includes his former connections with Harris, 
Forbes & Co. and Harrison Williams, in addition to his asso- 
ciation with the bond department of the National City Bank 
particularly equips him for this important position. 





John J. Lewis, heretofore Assistant Secretary of the 
Guaranty Trust Co. of New York, and Harold Stanley of 
the bond department, have been chosen Vice-Presidents of 
the company. William Bradley, Assistant Treasurer, has 
been appointed Manager of the bond department. He will 
retain the title of Assistant Treasurer. 

The Fifth Avenue office of the company, and the Guaranty 
Safe Deposit Co., beginning Monday next, will be located 
in the new Postal Life Building at the southeast corner of 
Fifth Avenue and 43d Street. The Guaranty Trust has 
purchased the property at the northwest corner of Madison 
Avenue and Sixtieth Street, valued at $500,000, as a site 
for another uptown branch office. The present dwelling 


is to be demolished and a two-story banking structure, 
costing approximately $100,000, will be erected by the 
company. The Guaranty Trust, it is said, has had a 21 
year lease_onjthe property. 
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James M. Rhett has been chosen Manager of the bond 
department of the Equitable Trust Co. of this city, to succeed 
Morris K. Parker, who, as noted in our issue of Dee. 2, 
has been elected a Vice-President of the company, in charge 
of the bond and investment departments. Mr. Rhett has 
long been connected with the investment business, having 
previous to his connection with the Equitable Trust, been 
associated with R. L. Day & Co. and Kean, Taylor & Co. 





The Farmers Loan & Trust Co. of New York, Paris, Lon- 
don and Berlin, Edwin S. Marston President, is to-day pub- 
lishing its bank call statement as of Nov. 29 on another page. 
On this date the deposits of this international company were 
$170,956,346. Surplus and profits $8,628,127 in addition 
to $1,000,000 capital and aggregate resources $191,310,402. 
The market value of its bonds and stocks was $16,137,766. 
Other investments (short term) had a market value of $32,- 
086,096; bills purchased $43,906,478, loans $41,659,995, 
bonds and mortgages $1,818,140, real estate $3,615,000, 
cash on hand and in bank $43,127,566, liability of customers 
for acceptances $8,097,942 and accrued interest $861,419. 

eRe seis 

The New Netherland Bank, 41 West 34th St., this city, 
J. Adams Brown, President, reports $5,500,000 deposits for 
the last bank call as of Nov. 29, an increase of three quarters 
of a million dollars over a year ago. The institution pays 
dividends of 8% upon its capital stock. 


———-@—-- — 


The Corn Exchange Bank, of this City, has decided to 
open a branch at 166th Street and Broadway. The new 
branch will be known as the ‘‘Audubon Branch,” and will be 
the thirty-eighth of its kind to be operated by the Corn Ex- 
change Bank. 

sieht 

John Kelly Cilley, a former President of the old Ninth 
National Bank of this city, died on Dec. 5. Mr. Cilley was 
President of the Ninth National from 1893 to 1901. The 
Ninth National Bank was merged with the Citizens, now the 
Citizens Central National Bank, in the latter year. 

csinaidliinaii 

Jacques S. Halle, senior member of the Stock Exchange 
firm of Halle & Stieglitz of this city, died on Dee. 1. Mr. 
Halle was in his fifty-second year; he had been a member 
of the Exchange since 1887. He served as a member of its 
Governing and Arbitration committees, but was forced, 
because of illness, to resign from the former committee on 
Nov. 22. 

cisimiiaiatlicks 

The First National Bank of this city has declared an extra 
dividend of 20% in addition to the usual quarterly distri- 
bution of 7%, both payable Jan. 2, to holders of record 
Dee. 31. The quarterly dividend of 3% on the stock of 
the First Security Co. as payable at the same time. 

ial carats 

The Mutual Bank of this city has declared an extra divi- 
dend of 6% in addition to the regular semi-annual dividend 
of 7%, both payable Jan. 2, 1917, to holders of record Dec. 
18. This is the first extra distribution made on the stock 
of the bank. 

a en 

The Transatlantic Trust Co. of N. Y. has declared a 
semi-annual dividend of 3%, and an extra dividend of 2%, 
both payable Jan. 1, 1917. The previous dividend was 
3%, paid June 30, 1916. 

tian 

The Chatham & Phenix National Bank of this city has 
declared a quarterly dividend of 3%, payable Jan. 1, 1917, 
to holders of record Dec. 19. This places the stock on a 
12% per annum basis as against 10% paid previously. 


—-——- 


The International Trust Co. of this city has been awarded 
a verdict by a jury before Justice Platzek in the Supreme 
Court, this city, for $25,120 against William Gow, and for 
$5,000 against John S. Jenkins, who as directors of the 
now defunct Borough Bank of Brooklyn are alleged to have 
sold to the International Trust, which they then controlled, 
3,000 shares of the stock of the bank for $200 a share, which 
was then selling in the open market for $130. The other 
defendants, Nelson B.Burr, Stanley E. Garrison, William 
Maxwell and Fred Doolittle, in the suit were exonerated by 
the jury. Evidence presented at the trial is said to have 


shown that of the 3,000 shares of Borough Bank stock pur- 
chased by the International Trust but 2,552 shares were 














delivered to the trust company. The total amount which 
the International Trust sought to recover was $172,000. 

Justice Callaghan of the Supreme Court on Nov. 28 asked 
Superintendent of Banks Richards, with a view to repaying 
the depositors of the Borough Bank as early as possible, 
to compile a list of the defunct banks assets, in order that 
appraisers may be selected by the Court to determine the 
minimum price at which the properties should be sold at 
auction. The lawyers in court, who represented the De- 
positors’ Association and the State Banking Department, 
it is said, approved of Justice Callaghan’s plan and announced 
their intention to co-operate with him in bringing the pro- 
longed affairs of the Borough Bank to a close. 


——e——— 


Edward M. Grout, ex-Comptroller and a former President 
of the defunct Union Bank of Brooklyn Borough, against 
whom a conviction for perjury was reversed by the Appellate 
Division of the Supreme Court in Brooklyn on Nov. 18, 
as reported in our issue of Nov. 25, was reinstated by the 
Appellate Division on Dee. 8 as a practicing attorney, with 
the privilege of resuming his practice at once. Grout was 
dismissed from the roll of attorneys in December 1915, 
following his conviction on a charge of pejury, in swearing 
to Union Bank statements alleged to be false. The Court 
also signed an order submitted by Mr. Grout which puts 
into effect the reversal of the conviction ordered on Nov. 
18. A brief, submitted by the District Attorney’s office, 
for the purpose of obtaining permission to take the Grout 
case to the Court of Appeals was not signed by the Court. 


———_——- 


At the annual meeting of the stockholders of the Oyster 
Bay Bank of Oyster Bay, L. 1., to be held on Jan. 9, a 
resolution, it is said, is to be offered to increase the capital of 
the bank from $50,000 to $100,000, and to change the par 
value of the stock from $50 to $100 per share. The directors 
it is stated, have declared a dividend of 4% on capital stock, 
free from tax, payable on and after Jan. 1 1917. 





The new Southside Safe Deposit & Trust Co. of Paterson, 
N. J., it is said, expects to open for business the first of 
the new year. At a meeting of the stockholders of the 
institution on Nov. 23 the following officers were elected: 
President, Thomas F. McCran; Vice-Presidents, John 
Hollbach, Thomas J. Arnold and George H. Burke; Secretary 
and Treasurer, Charles A. Bergen. The company will begin 
business with a capital of $100,000, and surplus of $50,000. 
Approval by the State Banking Department of its application 
to organize was noted in our issue of March. 11. 


Stockholders of the Manufacturers’ & Traders’ National 
Bank of Buffalo, N. Y., at a meeting on Dec. 5 voted to in- 
crease the capital from $1,000,000 to $2,000,000. The in- 
crease follows the absorption of the Third National Bank of 
Buffalo, which went into effect Oct. 28, as noted in our issue 
of Nov. 4. The Manufacturers’ & Traders’ National is now 
one of the largest banks in Buffalo, having surplus and profits 
of over $1,850,000 and deposits of over $40,000,000. Harry 
T. Ramsdell is President. 


a 


William Crawford Barry, President of the Rochester 
Trust and Safe Deposit Co., of Rochester, N. Y., died on 
Dec. 12. He was head of the firm of Ellwanger & Barry, 
Inc., and the Ellwanger & Barry Realty Company. He 
was a Vice-President of the Lincoln National Bank of 
Rochester, and a director of the Monroe County Savings 
Bank. 


—_———¢——___ 


At a meeting of the trustees of the Middletown Savings 
Bank of Middletown, Conn., on the 4th inst., Frank H. 
Frissell was elected a trustee in place of the late George A. 
Coles; ex-Governor Frank B. Weeks was elected President; 
Frank C. Smith, a Vice-President; and Frank A. Coles a 
director. The directorate now consists of Frank B. Weeks, 
President; Heman C. Whittlesey and Frank C. Smith, Vice- 
Presidents; Henry L. Mansfield, Frank D. Haines, Earle C. 
Butler and Frank A. Coles. 


— - @ 


At a meeting of the directors of the Exchange Trust Co. 
of Boston on the 12th inst., the regular quarterly dividend of 
144% was declared, payable Jan. 2 1917 to stockholders of 
record Dec. 26 1916. 
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At the annual meeting of the stockholders of the First Na- 
tional Bank of Boston, Mass., to be held on Jan. 9, the propo- 
sition to increase the bank’s capital will be acted upon. The 
plan recommended by the directors calls for an addition of 
$2,500,000 to the capital, raising it from $5,000,000 to $7,- 
500,000; the new stock (25,000 shares) will be offered to the 
present shareholders at $300 a share. It is to be payable 
April 21917. The surplus of the bank will be increased as a 
result from $10,000,000 to $15,000,000. The action of the 
directors, it is pointed out, is in furtherance of the bank’s 
policy to maintain a ratio between capital and liabilities 
which would make the bank one of the strongest financial 
institutions of the country. The First National has deposits 
of over $124,000,000. The enlarged capital, it is said, will 
not necessitate a reduction in the bank’s dividend rate, the 
purpose being, it is reported, to maintain present dividends 
of $16 per share. The bank is headed by Daniel G. Wing as 
President. 

o.. He 

Charles R. Batt, President of the National Security Bank 
of Boston, Mass., and a well-known figure in the city’s finan- 
cial circles, died on Dec. 9. He was seventy-four years of 
age. 





Josiah Quincy Bennett, prominent banker and President of 
the Cambridge Electric Light Co., died on Nov. 29, in his 
sixty-second year. Mr. Bennett entered the banking field 
as a messenger and later became Cashier of the Market 
Bank of Boston. Subsequently, he became President of the 
Mercantile Trust Co. He had always been interested in 
electrical industries, and later founded the Cambridge 
Electric Light Co., of which he was President. He was 
also President of the Commonwealth Gas & Electric Co., the 
Commonwealth Light & Power Co., the Athol Gas & Electric 
Co., the Marlboro-Hudson Gas Co., and the Marlboro 
Electric Co. He was also Treasurer of the Boston Brick 
Co., besides being connected with many other business 
organizations. 

ee eae 

J. Harper Dripps, heretofore Cashier of the National Se- 
curity Bank of Philadelphia, Pa., was elected to the Presi- 
dency at a meeting of the directors on Dec. 12, to succeed 
the late Philip Doerr. William H. McKee, formerly As- 
sistant Cashier, has been chosen to take the place of Mr. 
Dripps in the Cashiership, and F.. William Doerr has been 
elected a director of the bank. The National Security 
Bank has a capital of $250,000, surplus and profits of over 
$1,100,000 and deposits of over $4,800,000. 

on oo 

Edwin B. Malone has been chosen a director of the Tenth 
National Bank of Philadelphia, Pa., to succeed Samuel B. 
Vrooman, who has resigned because of the requirements of 
the Clayton Act. 

Sidney F. Tyler has been chosen a director of the Fidelity 
Trust Co. of Philadelphia, Pa., to succeed the late George 
Philler. 

ee he 

Edgar M. Yarnell has been elected a director of the Belmont 

Trust Co. of Philadelphia, Pa., to fill a vacancy. 
SR St 

The Third National Bank of Pittsburgh, Pa., opened for 
business on Dec. 4 in its new quarters in the Henry W. 
Oliver Building, Pittsburgh. The Third National, as noted 
in our issue of Nov. 25, has been located in the Oliver Avenue 
district for the past fifty-three years. The rapid increase 
in the bank’s business is said to have made necessary its 
removal from its old home at Oliver Avenue and Wood 
Street. The bank is headed by W. McK. Reed as President. 





Harry Milton Landis, Treasurer of the City of Pittsburgh, 
Pa., and a forgger bank official, died on Dee. 8. Mr. Landis 
had been City ‘l'reasurer since January 1914, and was also 
a director and Treasurer of the Pittsburgh Chamber of Com- 
merce. Mr. Landis previous to accepting the office of City 
Treasurer was prominent in Pittsburgh banking affairs. As 
a young man he entered the employ of the old Tradesman’s 
National Bank and by successive steps rose to the Cashier- 
ship of that institution. When the Tradesman’s National 
was taken over by the Columbia National Bank he was 
chosen Cashier of the continuing bank. He later resigned 
that position to become Cashier and Vice-President of the 
Federal National, which office he occupied up until its clos- 
ing in 1912. 


—_e-——— 





Frank T. Williard, heretofore in charge of the trust de- 
partment of the Citizens’ Trust & Savings Bank of Columbus, 
Ohio, has been chosen Assistant Cashier, Secretary and 
Treasurer of the institution to succeed Herbert B. Halli- 
day, who has resigned to become associated with Charles 
H. Neil, in the management of the Ironsides Company. 
Mr. Williard has been connected with the Citizens’ Trust 
& Savings Bank for the past nine years. 


—_¢——_ 


The defunct Paisley banks of Chicago, Ill., have assets 
of $102,000 and liabilities of, approximately $500,000, 
according to a report recently made by referee in bank- 
ruptcy Eastman to Charles H. Wells, representing the Chi- 
cago Title & Trust Co., as trustee. The W. H. Paisley & 
Sons’ three banks, one known as the North Shore Savings 
Bank, of 5545 Broadway, another as the Grace Street 
branch of the North Shore Savings Bank at Halsted and 
Grace streets, and the third, the Summerdale Savings Bank 
of 5203 North Clark Street, were closed in September, as 
reported in our issue of Sept. 30, as a result of an investiga- 
tion instituted into private banking concerns by State 
Attorney Hoyne. 

The Central Trust Co. of Illinois in Chicago was appointed 
trustee to represent creditors of the defunct bank of Harry 
A. Dubia, known as the Industrial Savings Bank, at a 
meeting of the creditors on Dec. 4. The bank conducted 
business at 2007 Blue Island Avenue, Chicago. It is said 
to have assets of about $350,000 as against liabilities of 
$750,000. 

winbiatiia 

At a meeting of the directors of Greenebaum Sons Bank 
and Trust Company of Chicago, Ill., held on the 11th inst., 
the regular quarterly dividend of 244% was declared and an 
extra dividend of 4% payable on Dee. 30, to stockholders 
of record at that date. 

Niall 

The Union Trust Company of Chicago announces the 
election of Charles K. Foster, Vice-President of the Ameri- 
can Radiator Company, as a director of that bank to fill 
@ vacancy caused by the death of James Longley of Boston. 

RT: 

Frank I. Dugan has been chosen to the newly created 
office of Assistant Cashier of the Citizens National Bank of 
‘Louisville, Ky. Mr. Dugan has heretofore served as note 
teller of the Citizens National, which is headed by S. B. 
Lynd as President, and has a capital of $500,000, surplus and 
profits of over $700,000 and deposits of over $5,400,000. 
The directors voted a bonus of a month’s salary to all em- 
ployees, as noted elsewhere. 

atid 

The stockholders of the American National Bank of Macon, 
Ga., on Dec. 8 surrendered the charter of the institution and 
the succeeding day began business as the Citizens & Southern 
Bank of Macon with a capital of $1,000,000 and surplus of 
$1,000,000. The change in the bank’s charter follows the 
purchase of a controlling interest in the bank’s stock by 
Mills B. Lane, President of the Citizens & Southern Bank 
of Savannah, Ga., and associates. The sale of the stock, 
as noted in our issue of Oct. 28, was consummated by Joel 
Hurt of Atlanta, President of the Continental Trust Co. 
Mr. Hurt owned a large block of the stock and represented 
other large holding interests. The stockholders of the Citi- 
zens & Southern Bank have chosen the following directors: 
Judge W. H. Felton, Dr. Max Jackson, Dr. W. G. Lee, 
Dr. W. J. Little, R. C. Hazlehurst, E. T. Comer, J. D. 
Comer, Mills B. Lane,yGeorge B. Clark and O. A. Park. 
Mills B. Lane is President of the Citizens & Southern of 
Macon, George B. Clark is Vice-President, while E. C. Scott 
will serve as Cashier. The Citizens & Southern Bank of 
Savannah has a capital of $1,000,000, surplus and profits 
of over $1,200,000 and deposits of over $11,800,000. 

enaliiaians 

A condensed statement of the banks of Richmond, Vir- 
ginia, has been compiled by the First National Bank of that 
city showing the standing of the various institutions at the 
date of the last bank call. The combined resources of all 
the Richmond institutions totaled $107,803,515, deposits 
$82,088,043, capital $9,822,150 and surplus and profits 
$10,238,049 A copy of this interesting record may be had 
on application to W. P. Shelton Assistant Cashier of the 
First National Bank of that city. 


The Bankers’ Loan & Securities Co. of New Orleans, La., 
through its President, James L. Wright, and his associates, 
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has acquired the stock control of the Rural Credit Co. of 
New Orleans, and as soon as practical will absorb the loan 
assets of the latter and merge them into the investments of the 
Bankers’ Loan & Securities Co. The Rural Credit Co. was 
organized in 1913 as the Banking Trust Co., with author- 
ized capital of $1,000,000 and its corporate title was later 
changed when the company began business with a capital 
of $130,000 and a paid-in surplus of $30,000. At a meet- 
ing of the directors on Dec. 1 the resignations of all former 
officers and directors of the company were offered and ac- 
cepted. The following new officers and directors have been 
chosen pending the liquidation of the institution: Chair- 
man of the board, James L. Wright; President, Peter M. 
Joachim; Vice-President and General Manager, F. Prevost 
Breckinridge; Vice-President, Roberts C. Milling; Secre- 
tary and Treasurer, N. H. Lewis. These officers, with 
Frank J. Mangham, R. E. Milling, O. W. MeNeese, S. 
Ross Yancey, John W. Woolfolk and H. S. Armstrong, con- 
stitute the new directorate. 


—_@——_- 


T. R. Watson, President of the defunct Farmers’ & Mer- 
chants’ State Bank of Teague, Texas, was found guilty in 
the Fifty-fourth District Court of Texas on Dec. 1 of murder 
in connection with the fatal shooting of John S. Patterson, 
late Texas State Commissioner of Banking and Insurance, 
and was sentenced to ninety-nine years in the State Peni- 
tentiary. Commissioner Patterson, as noted in our issue of 
Sept. 2, died on Aug. 30 as the result of bullet wounds re- 
ceived at the hands of President Watson. The shooting 
took place in the Farmers’ & Merchants’ State Bank while 
the Commissioner was conducting an examination of the af- 
fairs of the institution and was about to post a notice formally 
closing the bank. 

eitiniiiaatiies 

On the 8th inst. the Security Trust & Savings Bank of 
Los Angeles, Cal., passed the 100,000 mark in number of 
open accounts upon its ledgers. This is rather a noteworthy 
event, since it is claimed that it is the only bank outside of 
New York, Chicago, Philadelphia, Boston and Cleveland 
that has more than 100,000 depositors’ accounts. It is 
an interesting fact that during the entire history of the Se- 
curity Trust & Savings Bank, which is now rounding out its 
twenty-eighth year of existence, the bank has been under 
the same management, and it must be with a large degree 
of satisfaction that J. F. Sartori, who organized the bank, 
M.S. Hellman and W. D. Longyear, who became associated 
with it soon afterwards, and Chas. H. Toll and W.H. Booth, 
look back over the years and compare the ending of the bank’s 
first year in a little store on Main Street, which showed re- 
sources of $300,000 and 1,050 accounts, with the $50,000,000 
of resources and 100,000 accounts of to-day, which requires 
the handsome banking room at Fifth and Spring, now known 
as “Security Corner,’’ and the branch at First and Spring 
to accommodate them. Undoubtedly an important factor 
in encouraging the confidence of that army of people which 
deposits in the Security is the fact that each of the directors 
of this bank has been a resident of its community from twenty 
to fifty years. The stockholders of the Security Trust & 
Savings Bank also own the entire stock of the Security 
National Bank, which is now located at Fourth and Broad- 
way and is rapidly coming to the front as a commercial bank. 
A strikingly handsome building for the Security National is 
now nearing completion, immediately adjoining that of the 
Security Trust & Savings Bank on Spring Street, and will 
probably be occupied shortly after Jan. 1. The combined 
resources of these banksare now approximately $55,000,000. 


——_e—_—_ 


“That thrift is a blessing not only because of the accumu- 
lation of wealth, but because of the foundation and strength- 
ening of character’’ is the lesson being taught school children 
of Spokane, Wash., in the encouragement of the school 
“savings bank” system in that city. The “savings bank’’ 
system is in operation in 35 schools of the city and has been 
successful since its inception. Savings amounting to $90,000 
have been deposited to date by 5,280 school children. The 
idea of a ‘‘savings bank’’ system among the school children 
of Spokane was conceived in 1901 by R. L. Rutter, President 
of the Spokane & Eastern Trust Co. The plan is in vogue 
in other cities throughout the country, with the result that 
many children are being taught the value of forming habits 
of economy and savings. 

Gecaticmmit 

Total resources of $365,215,542 at the close of the fiscal 

year on Oct. 31 last are reported by the Bank of Montreal, 





this representing an increase of $62,334,987 over last year’s 
figures. Profits for the year just closed, after deducting 
charges of management and making full provision for all 
bad and doubtful debts, amounted to $2,200,471, an increase 
of $91,840 over those reported for the period ending Oct. 30 
1915, which were $2,108,631. The total amount available 
for distribution, including a balance of $1,293,952 brought 
forward from the previous year, was $3,494,423. Of this 
sum $1,920,000 was distributed in four quarterly dividends 
and two bonuses, $160,000 was paid out in war tax on bank 
note circulation, and $1,414,423 was carried forward as bal- 
ance of profit and loss. As usual, dividends of 10% were 
paid during the year, and two bonuses of 1 % were distributed. 
The interest bearing deposits of the bank increased from 
$160,277,083 a year ago to $210,439,032 on Oct. 31 1916. 
Deposits not bearing interest were $88,767,018 on the latter 
date, as compared with $75,745,729 last year. The bank has 
a capital of $16,000,000. 

At the annual meeting, Sir Vincent Meredith, Bart., 
President, in referring to the principal developments of the 
year and the plans that should be laid to cope with them, 
said in part: 

The year has again been one of considerable anxiety to all those engaged 
in financial affairs. Our profits have been curtailed by payments of Gov- 
ernment taxes at home and abroad, while earnings on loans in Canada have 
been affected by reduced borrowings on the part of our customers. It is 
not, however, an unfavorable feature that the prosperity of large manufac- 
turing industries and business in general has produced a curtailment of bank 
loans and converted borrowers into depositors. The low rates of interest 
on that portion of our reserves carried in New York have also been a 
contributing factor to diminished earnings compared with those antecedent 
tothe war. But despite these disabilities, we have been able, after making 
what we believe to be full provision for bad and doubtful debts, to pay our 


usual dividends with the customary bonus and to carry a balance to credit 
of profit and loss account. 


At the shareholders’ meeting the vacancies on the board of 
directors were filled by the election of Captain Herbert Mol- 
son of Montreal and Harold Kennedy of Quebec. At the 
first meeting of the new board of directors Sir Vincent Mere- 
dith, Bart., was re-elected President and the Vice-Presidency, 
which had been vacant for the past few years, was re-estab- 
lished by the appointment of C. B. Gordon, President of the 
Dominion Textile Co. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


November 23 1916: 
GOLD. 

The Bank of England reserve of gold against its note issues shows a 
slight increase of £42,955 as compared with last week’s return. 

SILVER. 

During the preceding week the market had been swept more or less clear 
of supplies. <A further advance in rates became unavoidable owing to the 
continued strength of the China exchanges which led to purchases in America 
and also in London. The quotation advanced daily from 34d. the price 
on Nov. 17 recording successive rises of K—-14-3-16-1!{ and \4d. 

Inquiry was not confined to mintage alone, but embraced orders for 
general purposes home and Continental, and also for the Indian Bazaars. 
The unfavorable views taken in India have caused a ‘‘bear’’ position to be 
opened in the London market—a state of affairs, in view of the statistical 
position not without danger. 

It cannot be challenged that the present condition of the market is more 
sound than when the spectacular movements in May last carried the quota- 
tion to 37%. During the intervening period the Chinese stock has been 
greatly reduced, America has been relieved of certain accumulations she 
then held, and the Indian Currency figures, notwithstanding very large 
continuous purchases for the Indian Mints, show a declining tendency. 
The silver market has often lived up to its reputation of doing the unex- 
pected, but the situation is such that further advances may be expected 
before the close of the year, provided no new factor intervenes. 

The last three Indian Currency returns received by cable give details 
in lacs of rupees as follow: 


Oct. 31. Nov. 7. Noo. 15. 


Notes in clreulation.. .. .. c<o<0c«ecoemsnsaoceu= 73,30 73,65 74,60 
Reserve in silver coin and bullion____________ _.25,63 24,23 23,54 
Ga eon and Imillion.............~.....-.-..... 12,55 12,48 12,30 
CES ee a, a eee eee ee eee ay eee 11,92 11,92 11,92 


bars last week. 

The stock in Shanghai on Nov. 18 1916, consisted of about 20,000,000 
ounces in sycee and 16,499,000 dollars, as compared with about 20,000,090 
ounces in sycee and 16,500,000 dollars on Nov. 11 1916. 

The following shipments were made from San Francisco during the week: 

1,365,000 ounces to Bombay 
709,000 ounces to Shanghai 

It is announced that the copper output of the Anaconda Co. for October 
amounted to 31,500,000 Ibs., as compared with 24,900,000 Ibs. and 1,800,- 
000 lbs., respectively, in the corresponding months of 1915 and 1914. As 
silver is a by-product in the operation of this great mining corporation, it 
is quite likely that the output of silver has also greatly increased. 

Quotations for bar silver per ounce standard: 


Nov. 17—34 cash No IN NO hs iin cn neem cena 6% 
a 18—34% dd quotation | Bar gold per ounce standard___ "778 
, 20—-34% " fixed 
** 21—34 9-16 yh | for 
‘* 22—34 13-16 ‘ forward 
‘““  23—34 15-16 ‘* J delivery 


Average for the week 34.687. 


The quotation to-day for cash delivery is 15-16d. above that fixed a 
week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Dec. 9. Dec. 11. Dec. 12. Dec. 18. Dec. 14. Dec. 15. 


London 

Week ending iw. 15. Sat. Mon. 
Silver, per ounce_-___----- d. 36 36% 
Consols, 2% per cents__---- 53% 54 
British 4% per cents___.-.-- 95 95 
French Rentes (in Paris)._fr. 61.10 61.10 
French War Loan (old), 5% 

ee et ka xocendeaan fr. 88.05 88.05 


Tues. 
36% 
54 
95% 
61.10 


88.05 


Wed. Thurs. 
36% 36% 
54% 54% 
95% 95% 
61.10 61.10 
88.10 88.10 


Fri. 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz_-cts. 75% 


75% 


76 


76 75% 


76% 








New York City 1 Banks and Trust Companies 


Banks-N.Y. 
America*- 
Amer Exch. 


Battery Park 
Bowery* --- 
Bronx Boro* 
Bronx Nat_- 
Bryant Park* 
Butch & Dr- 
Chase. ....- 
Chat & Phen 
Chelsea Ex* 
Chemical - -- 
CitizensCent 
City 
Coal & Iron. 
Colonial* ___ 
Columbia* - 
Commerce _- 
Corn Exch*- 
Cosmopol'n* 
East River_- 
Fidelity *_.- 
Fifth Ave*__ 
fth 


Garfield _ ._- 
Germ-A mer* 
German Ex* 
Germania *_ 
Gotham - __- 
Greenwich *_ 
Hanover - - - 
Harriman _ - 
Imp & Trad_ 
Irwaig ..... 
Liberty - .-- 
Lincoln... - 





Bid | Ask 
565 re 
240 | 245 
180 | 185 
175 | 185 
400 seen 
200 Sis iets 
ascul aoe 
160 | 170 
105 | 115 
365 | 375 
238 | 242 
exes] Eee 
397 | 402 
187 eee 
520 | 530 
190 | 200 
450 ee 
310 | 325 
T190 |T19312 
338 45 
85 | 100 
75 a bot 
150 oow 
4300 |4800 
250 | 275 
1050 |1100 
180 | 190 
135 | 145 
390 ae 
475 | 500 
200 Ber 
315 mare 
700 | 725 
415 | 425 
505 | 515 
217 | 225 
875 er 
330 | 340 








.| Second 


-| Wash H’ts*_ 





Banks. 

Manhattan * 
|Mark & Fult 
Mech & Met 
|Merchants - 
Metropolis*_ 
|Metropol’n * 
|M utual* _ 
|New Neth*_ 
Yew YorkCo 
|New York_- 
|Pacific *___- 
PR én te an 
People’s *__- 
Prod Exch*- 
Pubs *.... 
Seaboard --- 


Sherman --- 


Union Exch- 
Unit States* 


Westch Av* 
West Side*_ 
Yorkville* __ 
Brooklyn 

Coney Isl’d* 
_,. Sees 
Flatbush --- 
Greenpoint - 
Hillside *-~_- 
Homestead * 
Mechanics* - 
Montauk* - 
Nassau --..- 
Nation’! City 
North Side*-_ 
People’s - ..- 





Bid 





* Banks marked with a (*) are State banks. 


change this week. 


t New stock. 


y Ex-rights. 


Ask 
345 
280 
320 
260 





140 








Queens Co-__} 


Trust Co's. Bid 

New York | 
NGO oi ees | 475 
Bankers Tr_' 480 
B’way Trust 157 
CentralTrust 775 
Columbiat . i300 
Commercial. 110 
Empire ....' 285 
Equitable Tr 555 
Farm L & Tr 1800 
Fidelity _..., 208 
Fulton __.-- 285 
Guaranty Tr 485 
Hudson _--.! 140 
\Law Tit& Tr 135 
Lincoln Tr... 110 
Metropolitan 418 

Mut’l (West- 
chester) __' 125 

N Y Life Ins 
& Trust__| 975 
N Y Trust__| 605 
TitleGu&Tr, 395 
Transatlan’c| --- 
Union Trust 425 
USMtg&Tr 450 
UnitedStates 1015 
Westchester .| 130 

Brooklyn | 
Brooklyn Tr. 600 
Franklin -__| 255 
Hamilton...) 265 
Kings Co___| 640 
Manufact’rs | 150 
People’s - -_- 7 | 
0 


Ask 








t+ Sale at auction or at Stock Ex- 





New ‘York City Realty and Surety Companies 


Alliance R’ty 
Amer Surety) 
Bond & M G| 
Casualty Co} 
City Invest 8) 
Preferred _- 











| Bia 


Lawyers Mtg! 160 


Mtge Bond. 


||Nat Surety - 


N Y Title & 
Mtge .... 


Bid | Ask || 
70 | 80 
150 | 155 
285 | 295 
----| ----| 
is | 22 | 
60 | 67 | 


108 


90 


Ask 
| 170 
| 112 
260 


eS 


‘Realty aa 
| (Brooklyn) 
'U 8 Casualty 
‘USTitleG&l 
|Wes & Bronx 
| Title &M G! 


100 
200 
65 


175 


Ask 
103 


70 
180 








TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Dec. 9, 
issued its regular monthly statement, showing the unfilled 
orders on the books of the subsidiary corporations at the close 


of November. 


Once agai n all previous records were broken, 


the aggregate of unfilled orders on Nov. 30 having reached 
11,058,542 tons, an increase of 1,043,282 tons over last 
month, when the amount of outstanding orders was 10,015,- 


260 tons. 


In the following we give the comparisons with the previous 


months: 


Nov. 

. 31 
Sept. 30 
Aug. 31 
July 31 
June 30 
May 31 
April 30 
Mar. 31 


Tons. 


30 1916__11,058,542 
1916__10,015,260 
1916.--9,522 ,584 
1916_.-9,660,357 
1916__-9,593,592 
1916. -.9,640,458 
1916--_-.9,937,798 
1916_..9,829,551 
1916__-9,331,001 
1916. ..8,568,966 
1916___7,922,767 
1915. ~.7,806,220 
1915...7,189,489 
1915_-.6,165,452 
1915_..5,317,618 
1915. ..4,908,455 
1915_..4,928,540 
1915_..4,678,196 
1915___4,264,598 
1915. . 4,162,244 
1915. ..4,255,749 
1915. ..4,345,d71 
1916. ..4,248,571 
1914. ..3,836,643 
1914...3,324,592 
1914__. 3,461,097 


The figures prior 


with’ November last 


over October 1916. 





T | 

Sept. 30 1914._.3,787,667 July 31 
Aug. 31 1914_..4,213,331 June 30 
July 31 1914_..4,158,589 May 41 
June 80 1914_..4,032,857 Apr. 30 
May 31 1914...%,998,160 Mar. 31 
Apr. 30 1914_..4,277,.068 Feb. 29 
Mar. 31 1914...4,653,825 Jan. 31 
Feb. 28 1914...5,026,440 Dec. 31 
Jan. 31 1914_._4,613,630 Nov. 30 
Dec. 31 1913_..4,282,108 Oct. 31 
Nov. 30 1913...4,396,347 Sept. 30 
Oct. 31 1914...4,513,767' Aug. 21 
Sept. 0 1913...5,003,785 July 31 
Aug. 31 1913_..5,223,468 June 30 
July 31 1913...5,399,356;May 31 1911_..3 
June 30 1913_..5,807,317 April 30 
May 31 1913_..6,324,322) Mar. 31 
Apr. 30 1913...6,.978,762 Feb. 28 
Mar. 31 1913_..7,468,956 Jan. 31 
Feb. 23 1913...7,656,714 Dec. 31 
Jan. 31 1914.-..7,827,368 Nov. 30 
Dec. 31 1912_._7,932,164 Oct. 31 
Nov. 30 1912_..7,852,38383 Sept. 30 
Oct. 31 1912...7,594,381;/Aug. 31 
Sept. 30 1912__.6,551,507 Juiy 31 
Aug. 31 1912_..6,163,375' 


Tons. 
1912__.5,.957,079 
1912_-~_5,.807.346 
1912__.5,750,983 
1912___6,664,885 
1912___5,304,841 
1912. ._5,454.201 
1812. ._5,379,721 
1911.__5,084,765 
1911._ 4,141,958 
1911__.3,694,327 
1911__.3,611,315 
1911_..3,695,985 
1911__.3,584,088 
1911__.3,361,087 


»113,154 


1911___3,218,700 
1911__.3,447,301 
1911__.3,400,543 
1911__.3,110,919 
1910. ..2,674,7FO 
1910. _.2,760,413 
1910_..2,871,949 
1910__-3,158,106 
1910. ..3,537,128 
1910___2,970,931 


to July 31 1910 were issued quarterly 
ph These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal for November 1916 as reported by the An- 


thracite Bureau of Information at Wilkes-Barre amounted 
to 5,992,997 tons, a decrease of 501,445 tons as compared 


ear, but an increase of 122,793 tons 


or the eleven months to Nov. 30 the 


movement aggregated 61,793,617 tons, against 61,734 ,389 
tons for the corresponding period in 1915. Below we give 
the shipments by the different carriers for November 1916 
and 1915 and for the 11 months ending Nov. 30: 














November———- —Jan. 1 to Nov. 30— 
1916 1915. 1916. 1915. 

Philadelphia & Reading--.....- tons_1,200,814 1,163,851 11,802,088 10,358,940 
EE 1,082,453 1,190,103 11,092,071 11,904,105 
Central RR. of New Jersey._-..----- 621,584 762,140 6,535,290 7,294,834 
Delaware Lackawanna & Western.... 979,607 971,389 9,684,935 8,651,189 
ne 628,239 694,386 6,503,423 7,365,989 
Ee ee 438,869 616,190 5,392,423 5,487,151 
New York Ontario & Western.._._.- 162,257 202,266 1,798,023 1,898,453 
NE Fp BAAS Weha os Heer Dine HoctsKans 674,261 696,890 7,083,899 7,221,557 
Lehigh & New England.-.........-..-. *204,913 197, 227 *1,901,465 1,552,171 
PM atidskneceawhseides aaae ee 5,992,997 6,494,442 61,793,617 61,734,389 





*After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
N. J. at Hauto by the Lehigh & New England RR. and included as part of the ton- 


nage of the latter. 
tons for the six months ending Nov. 30. 


This amounted to 75,236 tons in November 1916 and to 477,170 
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Commerctal andBriscelianeous Hews 


DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this week are printed in italics. 





| When | 











| Per Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. 
Railroads (Steam). | 
Alabama Great Southern, ordinary------ 2% Dec. 29| Holders of rec. Dec. 2a 
coe ac ah mma wees 1 |Dec. 29|Holders of rec. Dec. 2a 
I ee ones hn eh an wenn ee re 3 \Feb. 23| Holders of rec. Jan. 22a 
| wie el = ele % lFeb. 2 wlesen ae of rec. Jan. 22¢ 
Albany & Susquehanna---.-.....-.-----. | 4% |Jan. 2\Dec.16 to Jan. 1] 
Albany & Susquehanna (special)_..-.--.- | 3% |Jan. 6|Holders of rec. Jan. 2a 
Allegheny & Western (guaranteed)_--.-.-- | 3 |Jan. 2|Dec. 23 tw dan. I 
Ashland Coal & Iron Ry. (quar.)-..------ | & ‘Dec. 24\Holders of rec. Dec. 24a 
Atchison Topeka & Santa Fe, preferred-.| 234 |Feb. 1|Holders of rec. Dec. 29a 
Atlantic Coast Line RR., common------ | 3% |Jan. 10|Holders of ree. Dec. 194 
Beech Creek, guaranteed (quar. ye 50c. Jan. 2|Holders of rec. Dec. 20a 
Boston & Albany (quar.)-.------------ | 2% |Dec. 30| Holders of rec. Nov. 30a 
Boston Revere Beach & Lynn (quar.)---| 1% |Jan. 1)|Holders of rec. Dec. 15a 
Buffalo & Susquehanna, common------- 3 |Dec. 30|/Holders of rec. Deo. 124 
tan a tart Rall = Aa 2 |Dec. 30)/Holders of rec. Dec. 12a 
ie ce | 1% |Feb. , |Holders of rec. Dec. 30a 
Canadian Pacific, com. (quar.) (No. 82). 2% \Jan. 2|Holders of rec. Deo. 1a 
OE ee monet 2 |Dec. 30|/Holders of rec. Dec. 84a 
Chicago Burlington & Quincy (quar. 1 2 ‘Dec. 26| Holders of rec. Dec. 19a 
Chicago Indianap. & Louisv., common._| 1% |Dec. 29|/Holders of rec. Dec. 19a 
ia aR 022 ip i Se, ES. 3 Dec. 29/ Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.)-| 134 Jan. 2/Holders of rec. Dec. 1a 
iad cam \Jan. 2)Holders of rec. Dec. la 
Cleve. Cin. Chic. & St. L., pref. (quar. an 1% |Jan. 20\Holders of rec. Dec. 29a 
Delaware & Hudson Co. ‘(quar. eek s 2% |Dec. 20|Holders of rec. Nov. 27a 
Delaware Lackawanna & Western (extra) | $5 (Dec. 20)Holders of rec. Dec. 2a 
Detroit Hillsdale & Southwestern.-.-..--| 2 Jan. 5)Dec. 21 to Jan. 5 
Detroit & Mackinac, com. and pref--_--_- 2% ‘Jan. 2\Holders of rec. Dec. 15a 
eeu | 3 Jan. 15\Holders of rec. Jan. 8a 
Elmira & Williamsport, preferred_.....-- | 3.16\Jan. 2|Holders of rec. Dec. 20a 
Se NR eee 1 3 Dec. 19\|Holders of rec. Dec. 14a 
Yan lente) <a hlt S SER | 2 ee 30| Holders of rec. Dec. 15¢ 
Illinois Central leased lines. .........--. 2 \Jan 2|\Decs.12 to Jan. 4 
Interboro. Consolidated Corp., pf. =. )| 1% \Jan. 2| Holders of rec. Dec. 1la 
Interborough Rapid Transit (quar.) nat Se \Jan. 2\Holders of rec. Dec. 20a 
Joa & Cricage Guar.) ......-..------- | 1% \Jan 2\Holders of rec. Dec. 22a 
Kanawha & Michigan (quar.)...-------- | 1% |Dec. 27|Holders of rec. Dec. 18a 
K.C. Ft. Scott & Mem. pref. ir. ctfs. (qu) | 1 \Jan 1\Dec. 17 to Jan 1 
Kansas City Southern, pref. (quar.)....| 1 Jan. 15)Holders of rec. Dec. 30a 
Lackawanna RR. of N. J. (quar.)------ | 1  (\Jan. 2)Holders of rec. Dec. 7a 
Little Schuylkill Nav., RR. & Coal_...| $1 25\Jan. 15|Dee. 12 to Jan. 15 
Mahoning Coal RR., common..--.-------- $5 |Feb. 1)Hoiders of rec. Jan. 8&@ 
(> ae oe | $1.25 Jan. 2)Holders of rec. Dec. 20a 
Maine Central, common (quar.)_--.----- | 1% |Jan 1| Holders of rec. Dec. 15a 
Manhattan Ry. (quar.)............-..<. | 134 Jan 1| Holders of rec. Dec. 15a 
, SS acne ake aaa 2 \Jan. * es of rec. Dec. 30a 
Mobile & Birmingham, preferred-.-.._.--| 2 \Jan. |Dec. to Jan 1 
ee scnshwraniees $1 75 Jan. >| Holders of rec. Dec. 9a 
New York Central RR. (quar.)..---------| $1.25 Feb. 1\Jan. 3 to Jan. 24 
N.Y. Chicago & St. Louis, 1st preferred_.| p24 |Jan. 2|Holders of rec. Dec. 21 
PE I ne, ne weeueue 2% Jan. 2)Holders of rec. Dec. 21 
New York & Harlem, common and pref...| $2.50 Jan. 2/Holdere of rec. Dec. 15a 
New York Lackawanna & West. (quar.)| 1% Jan. 2/Holders of rec. Dec. 15a 
New York Phila. & Norfolk, com. (qu.)--| 134 |Dec. 19) Holders of rec. Nov.30a 
ENN CET ET | $2 ‘Jan. 15|Holders of rec. Dec. 30a 
Northern RR. of N. H. (quar.)----------- | 1% \Jan. 2)Holders of rec. Dec. 4a 
pe OE ae | 314 \Jan. 10/Holdets of rec. Dec. 30a 
Philadelphia Baltimore & Washington._..| $2 Dec. 30\Holdets of rec. Dec. 13a 
Pittsb. Ft. Wayne & Chic. reg.gu.(quar.) 1% Jan. 2/Holders of rec. Dec. lla 
Special guaranteed (quar.)-..-------- 13% Jan. 2)Holders of rec. Deo. lla 
hE SE eee $1.25 Jan. 1)Holders of rec. Dec. 15 
Reading Company, 2d preferred (quar.)- 50c.\ Jan. 11|)Holdeis of rec. Dec. 194 
Rensselaer & Saratoga.-.-..--------.- 4 j|Jan. 2)Dec.16 to Jan. 1 
i ee a ater Ginkixae 3% \Jan. 1/Dec. 22 to Jan. 1 
Southern Pacific Co. (quar.) (No. 41)_..| 1% Jan. 2|Holders of rec. Nov. 29a 
Toronto Hamilton & Buffalo....-..----- 1% Jan. 2)/Holdets of rec. Dec. 26 
Union Pacific, common ee, Se 2 Jan. 2|Holders of rec. Dec. le 
MED. CE, Wt on niom nine adem eatin 2% |Jan. 2/Holders of rec. Dec. 18a 
Street and Electric Railways. | 
American Cities Co., preferred (No. 11)--| 1% |Jan. 1)Holders of rec. Dec. 26 
Asheville Pow. & L., pref. (qu.) (No. 19)--| 134 \Jan. 2/)Holders of rec. Dec. 16 
Bangor Ry. & Elec., pref. (quar.) (No. 21)-| 134 Jan. 2)|Holders of rec. Dec. 20 
Brazilian Trac., L. & Pow., pref. (quar.)-| 134 \Jan. 1)Holders of rec. Dec. 15 
Brooklyn Rapid Transit (quar.)....--.-- 1% Jan. 2)Holders of rec. Deo. 9a 
Carolina Power & Light, com. (No. 1)---- ¥4 |Feb. 1'Holders of rec. Jan. 16 
Preferred (quar.) (No. 31)------------ 1% Jan. 2)Holders of rec. Dec. 16 
Cities Service, common (monthly)------ 4% |\Jan. 1)|Holders of rec. Dec. 15 
Preferred (monthly)-......-.-..------ 4% |Jan. 1/Holders of rec. Deo. 15 
OS ae es 1% |Jan. 1)Holders of rec. Dec. 13a 
Columbus Ry., Pow. & L., pref. A (guar.)-| 1344 Jan. 2)|Holders of rec. Dec. 15 
Duluth-Supertor Traction, pref. (quar.)-.-| 1 Jan. 2|Holders of rec. Dec. 15a 
Eastern Texas Electric Co., com. (No. 2)..| 2% |Jan. 2/Holders of rec. Dec. 20a 
ne ee ename 3 Jan. 2)Holders of rec. Dec. 20a 
Elmira Water, L. & RR., 1st pref. (quar.)-| 134 |Dec. 31!Holders of rec. Dec. 15 
ee eee eS co eaamenees 1% Dec. 31|Holders of rec. Dec. 15 
El Paso Elec. Co., pref. (No. 29)------ 3  |Jan. 8)Holders of rec. Dec. 18a 
Frankford & Southwark, Phila. (quar.)_| $4.50 Jan. 1/Holders of rec. Dec. la 
Illinois Traction, pref. (quar.) (No. 48)--| 144 Jan. 1)Holders of rec. Dec. 15a 
Indianapolis Street Ry_...------------ 3 (Jan. 1/Dec. 23 to Jan. 1 
Iowa Railway & Light, preferred (quar.)-| 134 |Dec. 31/Dec. 21 to Dec. 31 
Louisville Traction, common (quar.)..-.| 1 ‘Jan. 1\Dec. 11 to Deo. 15 
Manila Elec. RR. & Ltg. Corp. (quar.)--| 134 |Dec. 30|Holders of rec. Dec. 18a 
New Orleans Ry. & Light, common-..------ \% |Dec. 30/Dec. 21 to Jan. 1 
ee” ee eee 1% |Dec. 30)/Dec. 21 to Jan. 1 
New York State Rys., common (quar.) --.-- 1 Jan. 2\Holders of rec. Dec. 22a 
en on. cc nwaweses 1% Jan. 2)/Holders of rec. Dec. 22a 
eT nn i nnewenaemscens 75c.\Jan. 1|Dec. 21 to Deo. 31g 
Second & Third Streets Phila. (quar.)__._| $3 Jan. 1)Holders of rec. Deo. la 
Springfield(Mo.)Ry.&L.,pf.(qu.)(No.8)-| 134 Jan. 2)Holders of rec. Dec. 15a 
Ge Ce . eeacenee 2 \Jan. 2)Holders of rec. Dec. 15a 
Tri-City Ry. & Light, common (quar.).-| 1 Jan. 2/Dec. 21 to Jan. 1 
a, hill EE er 1% \Jan. 2!Dec. 21 to Jan. 1 
Twin City Rap. Tr., Minneap.,com.(qu.)| @1% \Jan. 2)Holders of rec. Dec. 15a 
DEGtttee TRGED) ok. ce mancnan<necse a1% |Jan. 2\|Holders of rec. Deo. 15a 
Union Passenger Ry., Philadelphia-_------ $4.75 Jan. 1\Holders of rec. Dec. 15a 
Union Traction, Philadelphia -- ------.-- $150 Jan. 1)Holders of rec. Dec. 9a 
United Light & Rys., com. (qu.) (No. 8)-| 1 Jan. 2)Holders of rec. Dec. 15 
First preferred (quar. Te, Minna cem 1% ‘Jan. 2)Holders of rec. Dec. 15 
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| Per | When | Books Closed. Per | When | Books Closed. 
Name of Company. | Cent. Payable.| Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive, 
Street and Electric Rys. (Concluded).) | | Miscellaneous (Con inued). | | 
United Traction & Elec., Prov. (quar.)-.| 1% |Jan. 2/Dec. 13 to Dec. 17 Cincinnati Gas Transportation........-- 10 WOR. 2). 0 non sn cennsanussees 
Utah Power & Light, pref. (quar.).....--- 1% |Jan. 2 Holders of rec. Dec. 16a | Cincinnati & Suburban Telephone (quar.)-| 244 \Jan. 2,Dec. 25 to Jan 1 
Virginia Ry. & Power, preferred........- 3 Jan. 20,Holders of rec. Dec. 30a j Cleve. & Sandusky Brewing, common_--| 2 (Dec. 29 Holders of rec. Dec. 16a 
Wash. Balt. & Annap. Elec. RR., pf. (qu.)| _75c¢.|Dec. 30 Holders of rec. Dec. 16a | Clev. & Sandusky Brew., pref. (quar.)-- }Dec. 29 Holders of rec. Dec. 15a 
West End St., Boston, preferred_______- $ Jan. 2\Dec. 21 to Jan. 2 Cluett, Peabody & Co., Inc., pref. (qu.)|} 134 |Jan. 2 Holders of rec. Dec. 20a 
West India Elec. Co., Lid. (quar.) (No. 36)| 1% \Jan. 2\|Dec. 24 to Jan. 1 Colorado Fuel & Iron, preferred_-.-...--- 30 |\Dec. 22|Holders of rec. Dec. 12a 
West Philadelphia Passenger Ry....-.--- | $5 Jan. 1|Holders of rec. Dec. 15a | Colorado Power, common (quar.)-_-...--- Jan. 15) Holders of rec. Dec. 30a 
WENNER DOWN 6 eck cccencadssccccce | $1.75|Dec. 30\Hclders of rec. Dec. 15a | Colt Patent Fire Arms Mfg. (quar.)------ | 4 Dec. 30 Holders of rec. Dec. 16a 
al Oe ene ee | 75e.|Dec. 30)Holders of rec. Dec. 15a OE exc cteadennvadnsneeysaeeneanel 16 |Dec. 30\ Holders of rec. Dec. 16a 
Yadkin River Power, pref. (quar.) (No. 3)-| 134 \Jan. 2|Holders of rec. Dec. 16 Computing-Tabulating-Recording (quar.)-.| 1 jJan. 10 Holders of rec. Dec. 23a 
anks. | Cons. Gas, El. L. & P., Balt., com. (qu.)-| 134 \Jan. 2 Holders of rec. Dec. 15a 
Chatham & Pheniz National (quar.)....-- | 38 Jan. 1);Dec. 20 to Jan. 1 Consol. Interstate-Callahan Mining (quar.)| $1.50\/Dec. 30 Holders of rec. Dec. 23a 
PIE NGHONG GUGT.) <n occiwncccnacssee | 7 Jan. 2)Holders of rec. Dec. 31a | Consumers’ Elec. Lt. & Pow.,N.O.,com--| 1 |Dec. 27 Holders of rec. Dec. 27a 
i EEE eee | 20 jJan. 2|Holders of rec. Dec. 31a TUCO cep dan cd cn ensnmswadinnss 134 \Dec. 31\Dec. 10 to Dec. 31 
DE OE cect nacacccsndawsasanaee i Jan. 2)Holders of rec. Dec. 3la | Consumers’ Power (Mich.), pref.(quar.)- | 1} Jan. 2/)Holders of rec. Dec. 18a 
SE MTODOUGR (GUAT .) 2. cencceccncecconce | 2 Jan. 2\)Dec.17 to Jan. 1 Continental Can, Inc., common (quar.).-| 144 Jan. 1\Holders of rec. Dec. 20a 
Muiual Bank ee Jan. 2 Holders of rec. Dec. 18 Preferred (quar.) ee ie ae | 13% \Jan. 1 Holders of rec. Dec. 20a 
_, TR Se err | 6 Jan. 2 Holders of rec. Dec. 18 OCONUHOntEL Gt (GUBP ) oucccecctcncceas 3 \Dec. 16;Nov.26 to Deco. 16 
North Side (Brooklyn) (No. 45) | 8 Jan. 2\/Dec. 14 to Jan. 2 { Cosden Oil & Gas, com. (quar.)..------ 12}4¢.| Dec. 20 Holders of rec. Dec. 11 
SE Mk ie ect Nn etka Ginter dhe iaiale ae wet ai eteke | 8 Jan. 2\Dec. 9 to Jan. 1 ee | 5c |Deo. 20 Holders cf rec. Dec. 11 
Were (ORES) 5c sncncctenseouuceuss | 6 Dec. 30,Dec. 22 to Jan. 1 } Crucible Steel, pref. (quar.) (No. 50)----| 1% |Dec. 21)Holders of rec. Dec. 7a 
Trust Companies. | } Preferred (account accumulated divs.).| 4134 |Dec. 21 Holders of rec. Dec. 7a 
Franklin, Brooklyn (quar.)......-.------ 3 Dec. 30! Holders of rec. Dec. 27a | Cuba Cane Sugar, preferred (quar.)_-_--- 134 |Jan. 2/)Holders of rec. Dec. 15¢ 
RPE (GUNS ) ic ccccicccauacsascnanee | 5 Dec. 30 Holders of reo. Dec. 224 | Cuban-American Sugar, com. (quar.)---| 2% \Jan. 2)/Holders of rec. Dec. 154 
DP Vebetccecticaccigatuukksneacmat 124% (Dec. 30 Holders of rec. Dec. 22a eo eee eee 1% |Jan. 2/Holders of rec. Dec. 15a 
Lawyers Title & Trust (quar.) (No. 73)---| 1} |Jan. 2)Dec.16 to Jan. 2 Cumberland Pipe Line..........-----.- | 5  |Dec. 18|Holders of rec. Dec. 1 
N.Y. Life Insurance & Trust......----- 25 |Dec. 11|\Dec. 6 to Dec. 10 Dayton Power & Light, pref. (quar.)-.-.| 14 |Jan. 2)Holders of rec. Dec. 20a 
PENG ccnceccdoxeuneuwekannmnme 3 \Jan. 1 ae ce a i liar at Ee Detrott Batson (Guar .)...caacccanooecces 2 \Jan. 15 Holders of rec. Dec. 30a 
af ae clk i as fade ni once ah GOs > alo 2 \Jan. | RE ES a ee ee? Distillers’ Securities Corporation (quar.)} 144 |Jan. 15 Holders of rec. Dec. 18a 
1 LO” TS Sy RS ES omer eRe | 4 ‘Jan. 1 Holders of rec. Dec. 23a | Dominion Glass, Ltd., pref. (quar.)-.-.| 134 |Jan. 1|Holders of rec. Dec. 12 
OI sic i ee he aa ecg 25 Jan. 2)Holders of rec. Dec. 22a | Dominion Textile, Ltd., com. (quar.).-._| 1% |Jan. 2)/Holders of rec. Dec. 15 
| Duluth Edison Elec., pref. (quar.) (No. 43); 1% Jan. 2 )Holders cf rec. Dec. 19 
Miscellaneous du Pont (FE. 1.) de Nem.Powd.,com.(qu.)-| 134 |Feb. 1)Holders of rec. Jan. 22a 
Adirondack Electric Power, pref. (quar.)--| 1% |Jan. 1/\Holders of rec. Dec. 14 OR, SOUP cc cand csacueuawen | 1% |Feb. 1/\Holders of rec. Jan. 22a 
Allis-Chalmers Mfg., pref. (quar.)------- | 1% |Jan. 15 Holders of rec. Dec. 30a |; Hastern Light & Fuel (quar.)_..--------- 2 \Jan. 2 Holders of rec. Dec. 23a 
Pref. (on account of accumulated divs.)..| h14% |Jan. 15 Holders of rec. Dec. 30a ; Eastman Kodak, common (quar.)-.--.-- | 2% Jan. 1 Holders ot rec. Nov. 30a 
Allouez Mining (quar.)-............... | $3 |Jan. 3 Holders of rec. Dec. 13 | Preferred (quar. ER Eee ye | 1% Jan. 1 Holders of rec. Nov. 30a 
Amer. Agric. Chem., com. ) (Vo. 21)--| 134 |Jan. 15 Holders of rec. Dec. 20a | Edmunds & Jones Corp., common (quar.) - | $1 |\Jan. 2 Holders of rec. Dec. 20 
Preferred (quar.) (No. 46).--.-.------ | 144 |Jan. 15 Holders of rec. Dec. 20a | _ Preferred (quar.).-..-.-------------- 1% \Jan. 2 Holders of rec. Dec. 20 
American Bank Note, hn Co pt 75¢c \Jan. 2 Holders of rec. Dec. 15a | LHisenlohr (Otto) & Bros., Inc., pref. (quar. 5 1% Jan 1 Holders of rec. Dec. 20 
American Beet Sugar, pref. (qu.)(No. 70); 1 |Dec. 30/Holders of rec. Dec. 16a ! Electric Boat, common & preferred (extra).-| 15 oe | See aaa 
Amer. Brake Shoe & Fdy., com. (quar. ae n1% |Dec. 30)Hclders of rec. Dec. 22a | Elec. Stor. Batt., com. & pref. (quar.)--| 1 Jan. 2 Holders of rec. Dec. 18a 
ge A ee een | m2 \Dec. 30 Holders of rec. Dec. 22a | Empire Steel & Iron, preferred....------ i 8 Jan. 1/Dec. 21 to Jan. 1 
TEN TE ns cackunnvcunsens anu 2 Dec. 30|Holders of rec. Dec. 22a ; Federal Oil, preferred (No. 1)----------- | 10c.\Jan. 1 Holders of rec. Dec. 20 
American Brass (extra)............---. | 5 Deo. 20 Holders of rec. Nov. 30 ! Galena-Signal OR, OOM. (GG8P) .<.2secu0 is Dec. 30 Holders of rec. Nov. 29a 
American Can, preferred (quar.)--..----- 1% Jan. 2/Holders of rec. Dec. 15a | Preferred (quar.).-.-.-.------------ | 2 (Dec. 30 Holders of rec. Nov. 29a 
Amer. Car & Fdy., com. (quai.) (No. 57)| 1 Jan. 1!Holders of rec. Dec. 13a | General Baking, pref. (quar.) (No. 20)----| 1 Jan. 1 Holders of rec. Dec. 16a 
Common (extra). CN Re Se 1 (Jan. 1 Holders of rec. Dec. 13a | General Chemical, common (quar.)----- | Mar. 1 Holders of rec. Feb. 214 
Preferred (quar.) (No. 71)..-...----- | 1% \Jan. 1 \Holders of rec. Dec. 13a i ND on kona woonn | 6 Feb. 1 Holders of rec. Dec. 304 
American Chicle, preferred (quar.)_._-- | 13% |Jan. 2|Holders of rec. Dec. 22 ; Common (special)..........---.-.--- | 15 Feb. 1 Holders of rec. Dec. 30a 
American Cigar, preferred (quar.)-.---- | 1% \Jan. 2|Holders of rec. Dec. 15a: _ Preferred (quar.).......--------.--- 1% \Jan. 2 Holders of rec. Dec. 184 
American Express (quar.)..........--- | $1.50/ Jan 2| Holders of rec. Nov. 29a | General Electric (quar.).....----------! 2 Jan. 15 Holders of rec. Dec. 16a 
OE CITNEOM.. cnwascseoyespenaae | $2 |Jan. 2)Holders of rec. Nov. 29a | General Fireproofing, common (quar.)----| 134 Jan. 1 Holders of rec. Dec. 20 
Amer. Graphophone, com. (qu.) (No. 47)! 1% |Jan. 2! Holders of rec. Deo. 15a |; Preferred (quar.) (No. 39)------------ | 1% \Jan. 1)Holders of rec. Dec. 20 
Amer. Gas & Elec., com. (qu.) (No. 27)---| 2% |Jan. 2)Holders of rec. Dec. 18 i General Ry. Signal, com. & pf. (quar.)--| 1% Jan. 2 Holders of rec. Dec. 19 
Common (payable in common stock) ....| S2 Jan. 2)Holders of rec. Dec. 18 | Goodrich (B. F.) Co., common (quar.).-| 1 Feb. 15 Holders of rec. Feb. 2a 
Preferred (quar.) (No. 40)-.---------- | 1% |Feb. 1) ‘Holders of rec. Jan. 18 j Preferred (Quar.)_..-.-.------------ 1% Jan. 2 Holders ot rec. Deo. 21a 
American International Corp., common-_-| 75c. |Dec. 30 Holders of rec. Dec. 15 , Great Lakes Steamship (quar.)--.-..---- | 2 Dec. 22,;\Dec. 12 to Dec. 22 
Amer. Iron & Steel Mfg., com.&pf.(qu.)-| 1% |Jan 1| Holders 8 8p SE ei Se eee ae | 2 Dec. 22,\Dec. 12 to Dec. 22 
Amer. Laundry Machinery, pref. (quar.)-.| 134 \Jan. 15!Holders of rec. Jan. 5 { Great Lakes Towing, pref. (quar.)......| 1% \Jam. 2.Dec.16 to Jan. 2 
American Linseed, preferred (No. 7)----! ki% |Jan. 1/|Holders of rec. Dec. 15a © Great Northern Iron Ore Properties-- - -- | 750.\Deo. 20 Dec. 3 to Dec. 20 
American Locomotive, common (quar. )--| 1% |Jan. 3)\Holders of rec. Dec. 18@ ; Gulf States Steel, common (No. 1)------ | 2 Jan. 2 Holders of rec. Deo. 15a 
PaO OORT)... nosanccssanucsax 1% |Jan. 22|)Holders of rec. Jan. 5a ; Guif States Steel, Ist preferred (quar.)..'| 134 Jan. 1 Holders of rec. Dec. 1Fa 
American Manufacturing, com. (quar. a1 1% |Dec. 31\Dec. 16 to Jan. 1 ! Guif States Steel, 2d pref. (quar.)------- | 13% |Feb. 1 Holders of reo.dDec. 15a 
> rr ee 1% |Dec. 31\Dec. 16 to Jan. 1 ! Harbison-Walker Refrac., pref. (quar.)-.| 144 Jan. 20 Holders of rec. Jan. 10a 
Amer. Power & Lt., pref. (qu.) (No. 29)---| 1% |Jan. 2/|Holders of rec. Dec. 22 | Hart, Schaffner & Marx, pref. (quar.)-.._| 134 |Dec. 30 Holders of rec. Dec. 20a 
American Public Utilities, pref. (quar.)-.| 144 |Jan. 1|Holders of rec. Dec. 20a . Haskell & Barker Car (No. 1)---------- 75e \|Jan. 2 Holders of rec. Deo. 15a 
American Radiator, common (quar.)....| 4 Dec. 30\Dec. 22 to Dec. 30 : Haverhill Gas Light (quar.) (No. 84)----- \$112%\Jan. 2 Holders of rec. Dec. 16a 
American Rolling Mill, common (quar.)..| 2° \Jan. 15)..-.......-....-....- | Helme (George W.) Co., common (quar.)} 2}4 Jan. 2 Holders of rec. Dec. 16a 
SSS Ee 4 SSS eee eee { Renee GONIRD) «ca nccencccocstce 4 Jan. 2 Holders of rec. Dec. 16a 
es eee / 1% aE er aoseneytecreestsatatons mS eer 134 Jan. 2 Holders of rec. Dec. 16a 
Amer. Seeding Machine, com. (quar.)----| 1 \Jan. 15| Holders of rec. Dec. 30a | Hercules Powder, common (quar.)------ |} 2 Dec. 23;/Dec. 16 to Dec. 22 
OE OO Se ee | 1% |Jan. 15\Holders of rec. Dec. 30a | Common (extra) ........-.--------- 5% \Dec. 23, Dec. 16 to Dec. 22 
Amerioan Gower Pipe.............-.... | 4% |Dec. 20 Dec.10 to Dec. 19 { Common (pay.in Anglo-French bonds)|m474 Dec. 23\Dec. 16 to Dec. 22 
American Smelters Secur., pref. A (qu.)-! 14 |Jan. 2'Dec. 16 to Dec. 25 | Homestake Mining (monthly) (No. 507) --| 65c¢.'Dec. 26|Holders of rec. Dec. 20a 
eeereren 2) (GUGTr.)...nce.<ccnecacows 234 ian. B3.tec. 16. te 3e8. 35 { Bee C0. GOS) nnn cccswccconccncse $l \Dec. 26) Holders of rec. Dec. 20a 
American Snuff, common (quar.)_---.--- 3 Jan. 2'Holders of rec. Dec. 15a ' Illinois Brick (extra)_._._.......---.-- 2 | Dec. 20,Dec. 10 to Dec. 20 
aS ee eee 1% |Jan. 2/|Holders of rec. Dec. 15a ; Illinois Pipe Line....................- 12 |Dec. 18| Holders of rec. Nov. 20 
American Steel Foundries-_.--...------ 1% |Dec.d30|Holders of rec. Dec. 16a |; Indianapolis Gas _-.-.-.-------------- $1.50 Dec. 30) Holders of rec. Dec. 9 
Amer. Sugar Refg., com. & pref. (quar.)-| 13% ‘Jan. 2/Holders of rec. Dec. la ;} Ingersoll-Rand, common (eztra)-.--------- 20 |Dec. 28 Holders of rec. Dec. 22 
American Thread, preferred_.......--- 2% Jan. 1/Nov.15 to Nov.30 Ingersoll-Rand, preferred......-------- 3 \Jan. 2\Holders of rec. Dec. 15a 
American Tobacco, pref. (quar.)-.------ 1% |Jan. 2/Holders of rec. Dec. 15a ; Inter. Harvester of N. J.com. (qu.) (No.28)} 1% Jan. 15 Holders of rec. Dec. 23a 
Amer. Type Founders, common (quar.).--| 1 Jan. 15\Holders of rec. Jan. 10a | International Salt (quar.)_....-_..----- 1 Dec. 30\Dec. 16 to Jan. 1 
SOO * See an ee 134 \Jan. 15|Holders of rec. Jan. 10a Sagan er a, el anes 1 Dec. 30,\Dec. 16 to Jan. 1 
American Woolen, common (quar.)-_---- 1% |Jan. 15|Dec. 12 to Dec. 27 international Silver, preferred (quar.) --- 1% |\Jan. 2\|Dec.17 to Jan. 1 
re ( eneseeamen 1% |Jan. 15|\Dec. 12 to Dec. 27 Jewell Tea, Inc., pref. (quar.)_.....---- 1% ‘Jan. 2 Holders of rec. Dec. 20a 
Ansco Company (quar.).....--.-----.- 2% |Jan. 1\/Dec. 19 to Jan. 1 Kaufmann "Dept. Stores, Inc., pref. (quar.)| 1% \Jan. 2|Holders of rec. Dec. 20 
Associated Oil (quar.)......--.....-..- 1% |Jan. 15\)Holders of rec. Dec.d30a | Kayser (Julius) & Co., common (quar.)..-| 1% \Jan. 2)Holders of rec. Dec. 20a 
Atlantic Gulf & W.1.8.8. Lines,com.._|} 5 Feb. 1!Holders of rec. Dec. 29a Ce Tete... cn cacmanencanac i 4 Jan. 2 Holders of rec. Dec. 20a 
OES OSS ee Pea 1% |Jan. 2)Holders of rec. Dec. 15a lst and 2d preferred (quar.)...-------- | 13g |Feb. 1 Holders of rec. Jan. 20a 
Baldwin Locomotive Works, pref._.---- 3% |Jan. 1)Holders of rec. Dec. 9a | Kelly-Springfield Tire, 6% pref. (quar.)- 1% \Jan. 2/Holders of rec. Dec. 16a 
mremore Wiectiio....~.-<..<acenneone $1:25 Jan. 2/|Holders of rec. Dec. 15 ; Kennecott Copper Corp. (quar.) (No. 4)-| $1.50 |Dec. 30 Dec. 16 to Dec. 25 
Baltimore Tube, Inc.,com.&pref.(quar.)-| 134 |Jan. 2/)Holders of rec. Dec. 20 | Keystone Telephone, preferred_....-.---- h2 Feb. 1\Holders of rec. Jan. 20a 
Barnhart Bros. & Spindler, 1st & 2d pf.(qu) 1% |Feb. 1)\Holders of rec. Jan. 27a | Kolb Bakery. preferred (quar.) (No. 20)--- 134 \Jan. 1 Holders of rec. Dec. 16a 
Barrett Company, common (quar.)-_---- 134 |Jan. 2)Holders of rec. Dec. 20a ; Kresge (S. S.) Co., common...---.------ 15c. Jan. 2 Holders of rec. Dec. 22a 
Eee OOS eee A 10 Jan. 25|)Holders of rec. Dec. 20a | I Ce ne 17\%e. Jan. 2)Holders of rec. Dec. 22a 
ee ee eee ee eee 134 |Jan. 15|Holders of rec. Jan. 5a Kress (S. H.) & Co., pref. (quar.).....-- | 1% \Jan. 2 Holders of rec. Dec. 20a 
Bell Telephone of Canada (quar.).-------- 2 Jan. 15\/Holders of rec. Dec. 31 La Belle Iron Works, common _-__-____-- 1 Jan. 31\ Holders of rec. Jan. 20 
Bethlehem Steel, common (quar.)_.---- 7% \Jan. 2) |Hoilders of rec. Dec. 15a | ae Be eee eee 2 Dec. 21|Holders of rec. Dec. 9 
ES 2°) See ee 13% |Jan. 2\Holders of rec. Dec. 15a | Preferred (account accumulated divs.). | 2244 |Dec. 21)Holders of rec. Dec. 9 
Bliss (E. W.) Co., common (quar.).------ 1% |Dec. 23\Dec. 16 to Dec. 23 Lackawanna Steel, common (quar.)_---- 14% \|Dec. 30 Holders of res. Dec. 15a 
a eS 100 \Dec. 23\Dec. 16 to Dec. 23 Ce en ee eae 3 Dec. 30 Holders of rec. Dec. 15a 
ED ea aie BE 2 \Dec. 23 ‘Dec. 16 to Dec. 23 Lake Torpedo Boat, first preferred___..--- 35c.|Dec. 30\Dec. 22 to Jan. 1 
Booth Fisheries, pref. (quar.)....._---- 1% \Jan, 2'Holders of rec. Dec. 214 ; Liggett & Meyers Tobacco, pref. (quar.) - 13% |\Jan. 1)Holders of rec. Dec. 15a 
Brier Hill Steel, common (quar.)...------ 1% |Jan. —|Holders of rec. Dec. 20 Lone Star Ges (ouar.). ...<.ooncenccocs 1% Dec. 30 Holders of 1ec. Dec. 23 
oe ea 2 \Jan. —|Holders of rec. Dec. 20 OS RASS 2 eee 4g |Dec. 30\Holders of rec. Dec. 23 
Brooklyn Union Gas (quar.) (No. 63)---| 134 |Jan. 2|Holders of rec. Dec. 144 | Loose-Wiles Biscuit, Ist pf. (qu.) (No. 19) 134 \Jan. 1/)Holders of rec. Dec.18a 
ME a onan ib n'a a an oan manne «ened 1 |Jan. 2) Holders of rec. Dec. 14¢@ {| Lorillard (P.) Co., common (quar.)_-_-_- 3 Jan. 2)Holders of rec. Dec. 15a 
Brunswick-Balke-Collender, pref. (quar.)-.| 134 ‘Jan. 1|Holders of rec. Dec. 10a j eee eS eee eee 134 \Jan. 2 Holders of rec. Dec. 15a 
Buffalo General Elec. (quar.) (No. 89)--| 1% |Dec. 30)Holders of rec. Dec. 20 | Mackay Companies, com. (qu.) (No. 46)-| 114 Jan. 2j)Holders of rec. Dec. 9a 
Butte-Superior Mining (quar.)_...-.--- $1.25 |Dec. 30| Holders of rec. Dec. 15a Preferred (quar.) (No. 52).__.-_.-.-. 1 Jan. 2 Holders of rec. Dec. 9a 
OTT Ns Renee ctl Sieh Ain age SI AE $5 |Dec. 30) ‘Holders of rec. Dec. 15a | Magma Copper Co. (quar.)_.---------- 50c. Dec. 30 Holders of rec. Dec. 8 
California Packing Corp., pref.....------ $1.38 Jan. 1)Holders of rec. Dec. 18 | Manati Sugar, pref. (quar.)---.-.------ 1%4 |\Jan. 2 Holders of rec. Dec. 23 
California Peiroleum Corp., pref. (quar.)-_- 1 Jan. 1|Holders of rec. Dec. 20a | Manhatian Elec. Supply 1st & 2d pf. (qu. -| 1% \Jan. 2\Dec. 21 to Jan. 2 
Calumet & Hecla Mining (quar. | Re 25 |Dec. 30 be of rec. Dec. 2@ |; Manhattan Shirt, pref. (quar.)...._.--- 1% \Jan. 2)Holders of rec. Dec. 184 
Calumet & Arizona Mining......-.---- $2 (Dec. 20/Dec. to Dec. 10 Marlin Arms, pref....-...-.-......... | 58c. |\Jan. 5 Holders of rec. Jan. 1 
MR Semele es cae oe ie canucawa sake $1 |Dec. 20|Dec. to Dec. 10 | Maxwell Motor, Inc., com. (quar.)...-- | 2% \Jan. 2)Holders of rec. Dec. lla 
Canadian Consol. Rubber, pref. (quar. -| 134 Dec. 30\Holder : of rec. Dec. 22 erst preferred (quar.)......-<...--- | 1% \Jan. 2 Holders of rec. Dec. lla 
Canadian Cottons, Ltd., common (quar.)--| 1 Jan. 4\Dec. 23 to Jan. 3 Second preferred (quar.)_.-...-.-_-- | 1% |\Jan 2)\Holders of rec. Dec. lla 
Preferred (quar.) ee eee ee ee ae 1% |Jan 4|\Dec, 23 to Jan. 3 May Department Stores, preferred (quar. )-| 1% \Jan. 2)Holders of rec. Dec. 18a 
Canadian Crocker-W heeler, Lid., com. (qu.)| 134 !Deec. 31\Dec. 15 to Dec. 31 Merchants’ Despatch Transportation puss 2% |Dec. 30 Holders of rec. Dec. 23 
parece) eae). ot ewccansuane 134 |Dec. 31\Dec. 15 to Dee. 31 Mergenthaler Linotype (quar.)-.....--- | 2% |Dec. 30 Holders of rec. Dec. 24 
Canadian Gen.El., Ltd.,com.(qu.) (No.70) 234 ‘Jan. 1)Holders of rec. Dec. 15a MN ees se ee ca ea donc cikoaceicn | 2% |\Dec. 30\ Holders of rec. Dec. 2a 
Canadian Locomotive, preferred (quar.)..-| 134 Jan. 1)Holders of rec. Dec. 20a | Mexican Petroleum, Ltd., pref. (quar.)__| 2 ‘Jan. 2)Holders of rec. Dec. 15a 
Case (J. I.) Threshing Mach., pref. (quar.) 1% ‘Jan. 1|Holders of rec. Dec. 1la@ } Michigan light, preferred (A006?) cceee | 1% \Jan. 2'Holders of rec. Dec. 15 
Celluloid Company (quar.)_...-------- 2 Dec. 30 Holders of rec. Dec. 15a ; Midwest Oil, pref...........--._._---- | 2c. Jan. 20 Holders of rec. Jan. 1 
FREE ARE ER Be | 2 (Dec. 30'Holders of rec. Dec. 15a ; Montana Power, com. fever) (No. 17)... 1 Jan. 2|Holders of rec. Dec. 15a 
Central Aguirre Sugar Cos., common-.--- 2% ‘Jan. 2\Holders of rec. Dec. 26 Preferred (quar.) (No. 17)_---------- 1% |Jan. 2|Holders of rec. Dec. 15a 
Central Coal & Coke, pref. (quar.)-.------ 1% (Jan. 15'Dec. 31 to Jan. 15 Montgomery Ward & Co., bier (quar.) -_| 1% |Jan 1|Holders of rec. Dec. 20a 
Central Leather, common (extra) ------- 2 Dec. 30|/Holders of rec. Dec. 1a | Morris Plan Co. of New York.....-.-.-. 1% \Jan. 2|Holders of rec. Dec. 22 
Preferred (quar.).....---.---.-...-- 1% ‘Jan. 2| Holders of rec. Deo. 9@ | National Biscuit, com. (quar.) (No. 74)-| 134 |Jan. 15)Holders of rec. Dec. 28a 
Central States El.Corp.,pf.(qu.)(No. 18)| 1% (Dec. 30|Holders of rec. Dec. 9 | National Carbon, common fauar >... 2 2 ek, OM cc ciccccuneeasenanse we 
Chandler Motor Car (quar.)......----- 2 ‘Jan. 2\Holders of rec. Dec. 18a Common (extra).......-..-.-....... 2 ORE Race aheing earn ee ae ae 
AEE a | ee eas 1 Jan. 2|Holders of rec. Dec. 18a | Nat. Enamel. & Stamping, pref. (quar.)--| 1% |Dec. 31/Dec. 12 to Dee. 31 
Charcoal Iron Co. of America___.------ 20c.'Jan. 31\Holders of rec. Jan. 15 Nat. Gas, Elec. L. & Pow., com. (quar.)_| 1 Jan. 1/Dec. 23 to Jan. 1 
Charcoal [ron Co. of Am., preferred__-_.- 100.|Dec. 30) Holders of rec. Dec. 15 Preferred EE ETE ONS So DERM 1% |jJan. 1\Dec. 23 to Jan. 1 
Chesebrough Manufacturing (quar.)....| 3 (Deo. 20| Holders of rec. Nov. 2¥@ | National Lead, common (quar.)_------- 1 Dec. 30)Holders of rec. Dec. 8@ 
MEE Sc bcc cacath eae seaeaneanmae 50c.'Dec. 20) Holders of rec. Nov. 294 ! National Licorice, pref. (quar.) (No. 58)--| 134 |Dec. 30|Holders of rec. Dec. 23 
Chicago Telephone (quar.)......---.-- 2  |Dec. 30\ Holders of rec. Dec. 29a | National Refining, pref. (quar.)..------ Jan. 1/Holders of rec. Dec. 15 
Kee CONUS CRE) gd one unanseess $1.50 ‘Dec. 30| Holders of rec. Dec. 15a | National Sugar Retining (quar.)..-.---- 1% jJan. 2;)Holders of rec. Dec. 11 
RG Frees oe ee) $1 ‘Dec. 30'Holders of rec. Dec. 15a ‘ National Surety (quar.)__.......------ 3 Jan. 2iHolders of rec. Dec. 15a 
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Per When | Books Closed. Per When Books Closed. 
Name of Company. Cent Payable. | Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Concluded). 
Nevada Consolidated Copper (quar.).---| 50c. |Deoc. 30|/Holders of rec. Dec. 15a | Woolworth (F. W.) Co., pref. (quar.)...| 134 |Jam. 2)Holders of rec. Dec. 9a 
I hei es ihren a tee $1 |Dec. 30\Holders of rec. Dec. 15a | Worthington Pump & Mach.,pref.A.(qu.)| 1% |Jan. 2)Holders of rec. Dec. 21a 
New England Oil & Pipe Line, pref. (qu.)-| 134 |Jan. 1|Holders of rec. Dec. 23 Yale & Towne Mfg Co. (quar.) (No. 87)-| 134 |Jan. 2|Holders of ree. Dec. 22 
New York Air Brake (quar.) (No. 56)---.| 1244 |Dec. 22 Holders of rec. Dec. 1a@ | Yukon-Alaska Trust (quar.).........-- $1 |Dec. 30/Dec. 9 to Deo. 10 
ME sc 56% cKEGLSLELARKOsESCERCROS 1234 |Dec. 22|Holders of reo. Deo. 1a | Yukon Gold. (quar.)---..---.-------- 74c.'Dec. 30\Dec. 9 to Dec. 13 
New York Title & Mortgage (quar.)..-..-- 1% |Jan. 2|Holders of rec. Dec, 22 
New York Transit (quar.)_....-.------ 4 Jan. 15|Holders of rec. Dec. 23 a Transfer books not closed for this dividend. 6 Less British income tax. d Cor- 
Rate Saale oe iP eM at ee 2 Jan. 15|Holders of rec. Dec. 23 | rection. ¢ Payable in stock. fPayable in common stock. g Payable in scrip. 
Niles-Bement-Pond, com. (qu.) (No. 58)-| 24 |Dec. 20|\Dec. 7 to Dec. 20 | 4 On account of accumulated dividends. 4 Declared 1%, payable one-half Dec. 
Nipe Bay Co., common (quar.)----.------ | 2 Jan. 15\|Holders of rec. Dec. 23a | 20 and one-half March 201917. k Declared 3%, 14% payable as above and 14% 
North American Co, (quar.) (No. 51)---| 114 |Jan. 2)Holders of rec. Dec, 15a July 1 1917 to holders of record June 151917. 4 Declared 124% regular and 124% 
Northern Pipe Line.__.___.....-_.---- | 5 |Jan. 3| Holders of rec. Dec. 13. | extra, payable in quarterly installments of 5% each on Dec. 22 1916, Mar. 23, 
Northern States Power, common (quar.)---| 1% |Jan. 15 Holders of rec. Dec. 30 June 22, Sept. 21 and Dec. 21 1917, to holders of record Dec. 1 1916, Mar. 1, Junel, 
CE ae ee | 1% \Jan. 20|/Holders of rec. Dec. 30 Sept. 4 and Dec. 4 1917, respectively. m Payable in Anglo-French 5% bonds at 
Ogtlvie Flour Mills, common (quar.)-.-.--| 2% |Jan. 2|Holders of rec. Dec. 20a | 95 flat. m Declared 7% on com. stock and 8% on pref., payable in quar. install- 
Ohio Fuel Oil (quar.)_...--..---------- | 50c. |Dec. 23/Dec.16 to Dec. 25 | ments of 134% and 2%, respectively, as follows: Dec. 30 to holders of rec. Dec. 22; 
Ohio Fuel Supply (quar.).-.-.---------- | §0c.\Jan. 15|Dec. 31 to Jan. 14 Mar. 31 1917 to holders of rec. Mar. 23 1917; June 30 1917 to holders of rec. June 22 
os ETT Ee aA aA ae $1.25 |Dec. 20/Nov.28 to Dee, 13 1917; Sept. 29 1917 to holders of rec. Sept.21. o At rate of 8% per annum for period 
SE ae errr | $3.75 |Dec. 20|Nov.28 to Dec. 13 from Dec. 6 to Dec. 31. p Declared 5% on Ist pref., payable 244% as above 
Oklahoma Prod. & Refg. (quar.)-..---- | 124%c.|Dec. 23| Holders of rec. Dec. 11 and 24% July 2 1917. 
oes Dominion Co. of Maine (quar.)-_-.--- | =. = neg 20| Deo. Hd ~ — 4 
d Dominion Cop. Min. & Smelt. (qu.)-| $3 ec Dec i) ec. ; $ eS ‘ 
Ottawa Light, Heat & Power (qu.) (No-42).| 134 \Jan.  1\Holders of rec. Dec. 20a Canadian Bank Clearings.—The clearings for the week 
Owens Bottle Macnine, common (quar.)-| 75¢. | Jan. 1| Holders of rec. Dec. 22a ending Dec. 9 at Canadian cities, in comparison with the 
SO eee | 0c. 1) |Holders of rec. Dec. a : i ; ine i 
ered Seen, “trenmnecwseconnans | 50e, |Jan. 1) Holders of rec. Dec. 224 | same week in 1915, shows an increase in the aggregate of 
Packard Motor Car, common (quar.) .----- | \Feb. RES cae Sai ree 22.7 %. 
Pan-Amer. Petrol. & Transp., pref. (qu.) | 1% Jan. 2 i — rec. = 
Pennsylvania Water & Pow. (qu.) (No.12) 1% |Jan. olders of rec. Dec. } i ‘ 
People’s Nat.Gas & Pipeage (quar.).---- | 60c. |Dec. 23)/Holders of rec. Dec. 16a Week ending December 9. 
Pettibone-Mulliken Co.,first pref.(quar.)-| 134 |Jan. 2)Holders of rec. Dec. 20a Clearings at— = 
Second preferred (quar. ae 34 |Jan. 2)Holders of rec. Dec. 20a 191 191 De or | 1914 | 1913 
Phelps, Dodge & Co. (quar.)....-------- |} 2% |Dec. 29 Holders of rec. Dec. 18a 6. 5. ec. . - 
Pe iy: te PR earn 8 me ee ne wo of rec. = = Semin < < | G « | $ 
erce-Arrow Motor Car, preferred_.-----| (0) |Jan. 2 Holders of rec. Dec. in ° | 
Pittsburgh Plate Glass, common (quar.)----| 134 |Dec. 30.Dec.17 to Jan. 1 | Montreal------- epee ese 65,841,716) +37.3) 48, 184, ,646) 61,537,008 
Prairie Oil & Gas (quar.)....----------- 3 Jan. 31 Holders of rec. Dec. 30 | Toronto-------- 0,336,754) 44,519,857, +35.5) 33,454 ,815| 8,352, 
NR aks rein ee | 2 \Jan. 31|Holders of rec. Dec. 30 Winnipeg. -.-.--- 66,008 ,603 68,209,521 —3.2) 30,172,834) 43,590,305 
Prairie Pipe Line (quar.)......<<-0<s0- .£ \Jan. 31 Holders of rec. Dec. 30 Vancouver... --- 7,456,352 6,208,540 beet 6 ,006, 906) 10,993,437 
Beene ona ii ay i a atm gs | 5 Jan. 31\Holders of rec. Dec. 30 | Ottawa ------.-- 6,942,569 4,939,773| + 40.6 4,970,977 4,061,397 
Producers Oil (quar.)_.....--.-------- 2% |Deo. 31|Holders of rec. Nov. 29 Quebec... ------- 5,361,467 8,789,217) +43.4| 3,144,987 3,367,808 
Quaber Gate, commen (aual).......... 234 Jan. 15|Holders of rec. Dec. 30a | Halifax -.-..--- 2,848,724) 2,647,738 +7.6| 1,942,763) 2,519,193 
Preferred (quar.) Emidich naan sin Gh tis ae dent as a | 1 lg |Feb. 28 Holders of rec. Feb la Hamilton aeeee?* 4,908,538 3, 666, 128) +33.9) 2,358,108 3 346,722 
Quincy Mining (quar.)__._-.-..-.----- $5 (Dee. 18 Holders of rec. Nov. 27a | Calgary -------- 7,908,791 5,120,656, +54.3| 3,167,222 5,720,564 
Raliway Steel-Bpring, com. (quar)... |“? |Dec. 30 Holders of rec. Dec. 15a | London -----.-- 2,506,408} 2,083,569) +20.3) 1,819,137 1,817,325 
Preferred (quar.)......-.------.----| 1% Dec. 20\Holders of rec. Dec. 5a | St. John-.------ 2,500,355 1,777,511| + 40.7! 1,593,617 1,626,873 
Ray Consolidated Copper (quar.)--.---- 750. |Dec. 30\Holdere of rec. Dec. 15a | Victoria -------- 1,925,031} 1,937,335) —0.6| 1,953,747, 2,989,824 
SEE Se i a aes | 25¢ i\Dec. 30 Holders of rec. Dec. 15a Edmonton------ 3,772,384 2,882,865 +30.9) 2, 918 ,470) 4,154, 
Realty Associates (No. 28)___...-.-.-- | 3 \Jan. 15 Holders of rec. Jan. 5 a 4,095,854 3,291,397 +24.4| 2,050,178) 3.1eene 
Reo Motor Car, common (quar.)--.------ 24 |Jan. 2 Holders cf rec. Dec. 15 | Brandon ------- 800,167 1,018,703) —21.5 616,113 39,765 
Republic Iron & Steel, pref (qu.) (No. 53)| 1% Jan. 1)Holders of rec. Dec. 16a | Lethbridge ----- 1,142,782 764,277 +49.4| 292,675 705,414 
Pref. (account accumulated dividends); h4 Jan. 1 Holders of rec. Dec. 16a Saskatoon ------ 2,473,714 1,727,644, + 42.0) 1,065,993 1,988,201 
Reynolds (R. J.) Tobacco, com. (quar.)-| 3 /Jan. 1|Holders of rec. Dec. 21 | Moose Jaw ---_- 1,691,361 1,566,642| +8.0 977,565 1,479,216 
ee OO eae ae | § Jan 1 Holders of rec. Dec. 21 Brantford --.-.-.- 786,606 678,110, +15.9 539,325 750,541 
Preferred (quar.) pe TE Re Pe | 1% \Jan. 1| Holders of rec. Dec. 21 Fort William - - -- 767,275 1,250,291 —38.6 622,298 1,088 ,02 
Royal Baking Powder, common (quar.)----| 2 |Dec. 30\Holders of rec. Dec. 15a | NewWestminster 286,199 43,149) +17.7 288,686 528,857 
Common (extra) Vi eee he eee 2 Dec. 30 Holders of rec. Dec. 15a Medicine Hat... 788,762 469,457 +68.0 292,136 574,951 
OS EEO EE EE | 1% |Dec. 30 Holders of rec. Dec. 15a | Peterborough ---| 563,422 550, en +2.3) 406,260, = ------- 
Safety Car Heat. & Ltg. (quar. ) oS a a | 2 i\Dec. 23 Holders of rec. Dec. 12a Sherbrooke eoneu 639, 146| Not included in total) 
St. Josepn Lead Co. (quar.)------------ | ¢250.|Dec. 20/Des. 10 to Deo. 20 Kitchener ------ 634,764) Not included |in — 
ot | |Dec. 1 Dec. 
SUT ROUTE eee CO eon iy| $1 \Taw’ 1o\Dec. 31 to Jan, 9 | Total Canada_! 276,268,891| 225,134,885! +22.7| 148,839,458] 204,912,433 
St. L. Rky. Mtn. & Pac. Co., pref. (qu. )-| 1% |Dec. 30 Dec. 21 to Dec. 29 
Scoetlt Manufacturing (quar Eincsnsuiekt 2 lk | paspbepescosensacannn National Banks.—The following information regarding 
Sette emeeeee oes) ae Fe |g) 7" sserseosncrrten= national banks is from the office of the Comptroller of the 
Sears, Roebuck & Co., pref. (quar.)..--- | 1% Jan. 1 Holders of rec. Dec. 15a | Currency, Treasury Department: 
Shattuck, Arizona Copper (quar.)-.---.| 50c. |Jan. 20)Holders of rec. Dec. 30a 
REN ea as Soe eee 75c. |Jan. 20)Holders of rec. Dec. 30a APPLICATIONS FOR CHARTER. 
Shawinigan Water & Power (quar.) ----- | 1% |Jan. 10 Holders of rec. Dec. 294 | For organizations of national banks: 
Sloss-Sheffield Steel & Iron, pref. (quar.)| 134 |Jan. 2)Holders of rec. Dec. 184 The American National Bank of Three Forks, Mont. Conttal.. $40,000 
RY NIE 5 bce siteenndddencenases | 5 |Dec. 20|Nov.30 to Dec. 20 The Farmers National Bank of Cedarville, Ohio. Capital_-_-_- 25.000 
Southern Utilittes, preferred (quar.)..---- 13% |Dec. 30 Holders of rec. Dec. 18 The First National Bank of BI eville, Ark. Capital____---- z 
—— > Co ee ee | & (|Deec. 30\Dec. 14 to Jan. To su the Farmers Bank of Blytheville, Ark. 
Fab ae RET | 6 (Dec. 30/Dec.14 to Jan. 1 The First National Bank of Fairfield, Cal___.-_._.-.-.------- 25,000 
South F Porto Rico Sugar, common (quar.)} 5 (Jan. 2)/Holders of rec. Dec. 15a The First National Bank of Plains, Kans__..........._.---.- 
IE TOI ok. cucccnsvcceuucs 2 (Jan. 2)Holders of rec. Dec. 15a The Milton National Bank, Milton, Mass_____..----...----- 
South West Pa. Pipe Lines (quar.)_.-.-- 3 . 30|Holders of rec. Dec. 15 he Farmers National Bank of Brockton, Mont_ 
Standard Coupler, common | . 23\Dec. 17 to Jan. 9 The Opheim National Bank, Opheim, Mont__._.---.-------- 
pS ee ee ee . 23;\Dec. 17 to Jan. 9 The First National Bank of Nashua, Mont______------------ 
Standard Gas Light (N. Y.), common_-.--- | 13% |Dec. 30\Dec. 20 to Jan. 1 Knickerbocker National Bank of New r-, ¥ od . ee ae 500,000 
I ne naan | 3 (|Dec. 30\Dec.20 to Jan. 1 The First National Bank of Covington, Okla__._...-.------- 25,000 
Standard Oil (Kentucky) (quar.)...---- 4 |Jan. 2| Dee. 16 to Jan. 2d | For conversion of State banks: 
I i ke ne Na ee 1 |Jan., 2,Dec. 16 Jan. 2d The First National Bank of Channing, Texas. Capital__...- 25,000 
Standard Oil (Nebraska)-......------- 10 Dec. 20) Holders of rec. Nov. 20a Conversion of the First State Bank of Channins.. > pana 
~~ Oil (Ohio) (quar.)....-.------ 3 |Jan. 1 |Dec. to Dec. 20 The First National Bank of Faulkton, 8S. D. es SC iaamee 25,000 
REE gies ea 1 Jan. 1\Dec. 2 to Dec. 20 Conversion of the Faulk County State Bank, Faulkto 
Standard Sanitary “Mfo., common (ezira)--| 1 Dec. 23 Holders of rec. Dec. 16 Te First National Bank of Colfax, Wis____......------.----- 40,000 
Steel Co. of Canada, Lid., common..... 4 Jan. 1/Holders of rec. Dec. 16 Conversion of the Bank of Colfax, Wis. 
Steel Co. of Canada, Ltd., preferred (quar.)-| 134 |Feb. 1)Holders of rec. Jan. 13 The First National Bank of Schwertner, Tex..__.-.-...------ 25,000 
Stutz Motor Car of America__..-----_- $1.25 |Jan. 2)Holders of rec. Dec. 15 Conversion of the Farmers’ State Bank, Schwertner, Tex. 
Submarine Boat Corporation (quar.)--.--- $1.50 Jan. 15\Holders of rec. Dec. 29 —_—_—_—— 
pe oy fag [OS aa 1% i ; mg of rec. mes. ee Ge OR ote bebe ce eess cane casoesnaedene --$115,000 
Oo. (quar.) (No. 122)-------.-- an. ec. to an I ED. 
Texas Company (quar.).....-.-------- 2% | Dec. 31|Holders of rec. Nov. 294 | Original o ization: CRLETERS SEU . 
Tide Water Oil (quar.).....-.---------- 2 |Jan. 2)Holders of rec. Dec. 15a he A National Bank of Boston, Mass. Capital Lea spl $200,000 
Eztra ...-.---.-------------------- 1 (|Jan. 2/Holders of rec. Dec. 15a The Sidney National Bank, Sidney, Mont. Capital__._..--~- 30,000 
Tobacco Prod. Corp., pref. (qu.) (No. 16)} 134 |Jan. 2|Holders of rec. Dec. 18a The First National Bank of Moab, Utah. Cueeenl... ...nnan 50,000 
Todd Shipyards Corporation (quar.)...-| $1.75 Dec. 22|Holders of rec. Dec. 9a The First National Bank of Intake, * Mont. Qanital eCk £2 27 ee 25,000 
Tonopah Belmont Develop. (quar.) ----- 12}4c.\Jan. 1/Dec.16 to Dec. 21 The First National Bank of Purdon, Tex. Cane... 25,000 
Tonopah Extension Mining (quar.)--.-- d10c.\Jan. 1\Dec. 12 to Dee. 21 Succeeds the Bank of Purdon, Tex. 
o —e BIN pg a op eg ca ae oe-igae. poe 12 Pi Dec. 21 ——_—_—__ 
‘orrington Co., common......---------- c. Jan. ees Se Se ee eee ee nee eee See ee ee 30,000 
o ene DEE Patowccsnceseuueuaece avice lsum 3 oe of rec. Dec. 20 Total eng EXTENDED $3 
orrington Co., preferred..........-.-- c.|Jan. 1)Holders of rec. Dec. 22 ; 
Svensws & Wiliams dred Fors. (Ne. )..| @i (Sen. UilHleblers of tee, Des, $8 The Foret National Bank of ene, Sue. Captal.....----- $100,000 
Underwood Typewriter, common (quar.)| 134 |Jan. 1|Holders of ree. Dec. 20a | ay, nt en aN on mes Ay Charlotte, N.C. Capital 250,000 
Preferred (quar.)..........--------- 1% |Jan. 1)Holders of rec. Dec. 20a e Caariotse fb rs a Dec. 7 1936. PEE. wceccee , 
Union Carbide (quar.)....-.---------- a Jan. 3 Dec 17 to Jan. 2 ntil close of business on Dec. 
nion Natural Gas Corp. (quar.).------- % |Jan. —/Holders of rec. Dec. 30 
Union Oil Co. of California (extra) ------ 1% |Dec. 20\Dec. 6 to Dec. 20 Total capital-------------------------------------- $350,000 
Unton Switch & Signal, com. & pref. (qu.)| $1.50\Jan. 15|Holders of rec. Dec. 30 INCREASE OF CAPITAL APPROVED. 
United Alloy Steel Corp. (quar.) (No. 1)--| $1 ‘Jan. 10|Holders of rec. Dec. 28 The First National Bank of Sheridan, Ind. Capital increased 
United Dyewood Corp., pref. (No. 1)----| 1 1-6 |Jan. 2/|Holders of rec. Dec. 14a Troms B60.000 00 B75.000. IRGPORES...n<-nncccucnnaesucoctes 15,000 
United Frutt (quar.) (No. 70)----------- Jan. 15|Holders of reo. Dec. 23a | The First National Bank of Atkinson, Nebr. Capital iacreased 
United Gas Improvement one’ ae $1 Jan. 15|Holders of rec. Dec. 30a from 295 O00 60 S50 000, Increase... ~cccennwnenaceconcos 25,000 
Trees GiGOe AEMGE. « ..é-cccscccence $22 (Dec. 28/Dec. 15 to Dee. 21 —_—_—_——— 
Gained Paper Board. Inc., pref. Gus. aif 7am. us Des. 31 ,* Jan. 14 ON a Sil ne neo een ea $40,000 
n oe Machinery, common (quar.)-- an. olders of rec. Dec. 19 
ET ee ea we 50c.|Jan. 5|\Holders of rec. Dec. 19 REDUCTION oF Carre AL Arr ROy SD. re 
U.S. Gypsum, preferred (quar.)-.---.-- 1% |Dec. 30/Dec. 15 to Dec. 22 | The National Kittanning 100, 000. Ralusic — “—e "$100,000 
U. 8. Industrial Aleohol,pt.(qu.) (No.41)| 134 |Jan. 15/Holders of rec. Dec. 30a | & duced from $200,000 to $ uction....-----.---- 
ct a cc ccnenosusse 10c.|Dec. 30|Holders of rec. Dec. 16 | BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER NA- 
U. 8. Steel Corporation, com. (quar.).-.| 144 |Dec. 30) Dec. to Deo. 10 TIONAL BANKS. 
Came et Ge 5 coca ces ccteces 1 Dec. 30|\Dec. 2 to Dec. 10 | The American National Bank of Atlanta, Ga. Capital......-.-- $600,000 
Utah Consolidated Mining (quar.)--.---- $1.50 | Dec. 20) Holders of rec. Nov.25 | » Liquidating agent: L. Pool, Atlanta, Ga. yon teen taken 
Utah Copper (quar.) (No. 34)..-------- $2.50 |Dec. 30|/Holders of rec. Dec. 15a y» over sad the ‘Atlanta National Bank, Atlanta, Ga. 
RAC Ae See $1 /|Dec. 30)/Holders of rec. Dec. 15a ,. THER LIQUIDATIONS. 
Victor Talking Machine, common (quar.)..| 5 Jan. 15)Holders of rec. Dec. 30 — as ¥ » «+t OTH ital 
Prefered (QUGF)—-.. .- coco cecsueee 1% |Jan. 15|/Holders of rec. Dec. 30 | The Stoneham National Bank, Ston eity me. enn tS $50,000 
Weevern Electric, Ine., common (quar.)-- e. Deo. 30 Holders of rec. Dec. 23a Ldgpicating commmnlttes: all or a majority of the directors of the 
ree (ORE)... casdednsuceee ec. olders of rec. Dec. 23a 
Western Unton Telepraph (quar) (Wo.191)| 1% |Jan. 15|Holders of rec. Dec. 20a | The Central National Bank of Butta. My cone ital. Ciigrord 1,000,000 
SM « ietucdOacsecuheticstebecedped 1 |Jan. 15|Holders of rec. Dec. 20a “Hubbel seeng committee: @ F es ts ¥. Oo T Oe" t 
Weyman-Bruton Co., common (quar.).- | pany 2 ongers “ rec. Dec. 16a noe bell, Butfalo. N, ‘i . v ers’ Trus 
Sabin “ e ‘ ‘ Co. 
yea a 1% |Jan. _2lHolders of reo. Dec. 1a | The Farmers National Bank of Sidney. Mont. | Capital --_-- 25,000 
Westinghouse Air Brake (quar.)....------ $2 Jan. 20)Holders of rec. Dec. 30 Liguidating agent: R. H Ly _ Sidney, Mont. | Succeeded “id 
White Motor (quar.)......--.--------- $1 |Dec. 31|Holders of rec. Dec. 15a First National Bank ank 0 ee ee 60,000 
Willys-Overland, pref. (quar.)..-.------ 1% |Jan. 2\Holders of rec. Dec. 20a The First Natio oC a: haley c., Se “ess ° 
Wilson & Co., Inc., preferred (quar.)-.--| 134 |Jam. 2)Holders of rec. Dee. urs, : 





t Ww. 
ei - bof no by = barren Valley State Bank of Parkersburg, Ia. 
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The City National Bank of Dublin, Ga. Capital_....________- 100,000 .R. L. Da Co., Boston: 
oeeine a Citizens’ Bank of Dublin, which is acting as a —- R Trt po ae pie air 

quidating agent. ” ‘ i A R ‘ 

The American National Bank of Macon, Ga. Capital_____.__-- 500,000 10 Merchants Nat. Bank-..--...-- 285 3 —— El. Pow. Corp., 
“Ladsisniditinee a "| Daremouth Mig. pet... "30 | 19 Prymusuth “Oosdass....--- 

a ent: Joe. ° anta, a. -» DF@L.~...---- a ee 

The East Worcester National Bank, East Worcester, N. Y. Capi- $5 000 4 anise tiete On olga eet 102 —— Gas & Edis. Lt. 

SAT Sa Am th Saag EX eis |<< : g -Hartf. ‘ ANE | 1 Ae TIE wa can ecue wea aga ae 
papi alsciged, kay“ Liguldadng Somalis’ FW Sepea Opay, k ak, G 
N.S. Wright and G. B.’ Lincoln, East ‘Worcester, N- ye. 3 Wamsutta Mills-----.-------113 equip. trust 44s, ser. M, 1923-.101% 

The First National Bank of Omaha, Tex. Capital_____________- 25,000 5 Puget Sound Tr., L. & P., com. 2934 | $300 Rockport Granite Co.6s, 1934 100 
Bank discontinued business. Liquidating agent: Ira B. For- 

Th 7. eee Fe _ . - 00 ET ET ST TS SE TST 
e City National Bank of Texarkana, Tex. Capital__.______- 100,0 . 
Succeeded by the Guaranty State Bani, “Texarkaiia, Tex Imports and Exports for the Week.—The following are 

iquidating committee: J. - Orr, . - Rodgers, J. P. ; ; T 7 
Meshane, N. A. Shaw, Geo.’ Webber and W. A. ‘Nelson: the re ae ba My hencgeena iy at aan, York for the 
Texarkana, Tex. — 7 i e [irst week oO nuary: 
Gal OGM: os az 325 Sica ot ok ee en ee cic, $1,885,000 week ending Vec and since anuary 
| ee FOREIGN IMPORTS AT NEW YORK. 
. 6.8 e j | | ! 
Auction Sales.—Among other securities, the following, For Week. | 1916. | 1915. | 1914. | 1913. 
not usually dealt in at the Stock Exchange, were recently sold 
Sicee ae Taur VY - Dh; te; For the week.-_.-.-- $29,843,694) $23,937,000 $15,924,781 $22,748,785 

at auction in New York, Boston and Philadelphia: Previously reported -| 1,162,553,683| 911,485,342, 898.974.085| 911,433,999 

By Messrs. Adrian H. Muller & Sons, New York: | 


Shares. Stocks. Per cent.| Bonds. 
5 People’s Surety Co...........- 54 |$50,000 Hudson Nav. Co. 6s, 1938. 25 
1 Andrews Holding Co | $3,000 Sultepec Elec. Lt. & Pow.) 
87.65 U.S. Lithograph Co., com_.$9 lot| Ist cons. 6s, 1958, May ’16 coup. | 
38.60 U.S. Lithograph Co., pref-- 21 lot on $$150 | 
17 Summit Branch RR., 50 each. 3 lot! 4 sh. Sultepec Elec. L. & P., pref_! lot 
100 Wander-Heinemann Hat Co-.-. 20 lot|30 sh. Sultepec El. L. & P., com-_--} 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh, | 
Be ROUeT TTS OO. occ cncwscue 20 5 Bergner & Engel Brew., pref... 75 } 
450 Cino Camera Co., $50 each_-$120 lot! 5 Bergner & Engel Brew., com_. 20 


Per cent. 
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Total 49 weeks. _.!$1,192,397,377! $935,422,342) $914,897,866| 


$934,182,784 





EXPORTS FROM NEW YORK FOR THE WEEK. 





l 
| 1916. 1915. 1914. 





1913. 
For the week-.-....-. $63,043,799) $70,371,484 $22,655,346; $15,023,992 
Previously reported-| 2,670,396,028) 1,701,058,247| 802,020,436 802,875,029 





Total 49 weeks... '$2,733,439,827 $1,771,429,731| $824,675,782) $817,899,021 





EXPORTS AND IMPORTS OF SPECIE 
































AT NEW YORK. 
58 Lancaster Ave. Theatre__-_-_-- 25 | §& Haddington Trust..-.-.----- 110 
62 Central Nat. Bank-..-..- 413-415 | | . . 
55 Central Trust & Sav., $50 each 62 | Bonds. Per cent. Week ending Dec. 9. | Exports. | Imporis. 
10 Amer. Pipe & Construction... 31% | $1,000 Philadelphia, City, 4s, 1941 103% ld Si Si 
5 Pa. Acad. of Fine Arts______- 2814 | $1,000 Schuylkill Co. Lt. & Fuel ist Gold. week | Pigg | iaieas | ong 
3 Standard Ice Mfg., com__-_-_- 1 ASIN. ae aaa ae: 0% a Gn. 2. | om. Jan. 1. 
é ar J a . °) -e<«“<«<8 4 3 . 4 " 3 De 5 « - ' 
it carmen vane ee a oe Great Britain...............---- $93,923, $6,994,059, -.....-- $37,131,627 
36 West Jersey Trust Co... ---- 225 | pone SLES SEES LAE SEOs, Sate eee 33,400, ee 40, 
9 Bank of North America. -_258-259\% i) Ft ea 9 ee ee See eee) See ee Ae | “Sen aaa © en ee 
50 Pratt Food, $1 each--._------ 214 | $1,000 Springfield Cons. Water ist WOtt TREN... a-wnenennnecerecs| -o-neses | 328.070.6018) $12,128) 9,856,868 
2 Girard Nat. Bank_.-_-.----- 376 ob | sabes ain ema meet. so | Mexico--.--....-.-------------- 11,000, | 762,500, =178,475| 3,590,182 
2 Nat. Bank of Delaware-_---- 220 |$2,000 Stony Creek RR. Ist 4s, 1957 92% | South America_------.---.-.---- ee Bie ig ae ys Beng 
17 Commercial Trust__._-_----- 416 |$1,000 Northern Cent. Ry. ser. E All other countries -------------- 03,000, 15,466,825) 5,834| 2,484,570 
‘ 
enone 'S. S. Oe estic! i ian te as a ee Pe EE mee $3,936,388 $74,727,543! $500,479 $62,473,255 
10 Girard Trust....-..-.._--.-- 900% | $4,000 Springfield Water 5s, 1926.. 8914 i on $+ hahaha ea abeesteitas eae Na EE ae de eg dl 
1 Pennsy. Co. for Insur., &c__..724 $5,000 No. Springfield Wat. 5s, Total 19 —— PIRI O TSS Pee ox 8,325,283) 780,798) 9,969,795 
20 People’s Trust Co., $50 each_. 37% Ra oh a prs 84 . Pa 
50 Chic. Burl. & Quincy RR_.--304% |$1,000 N. Y. & Interurban Water eee EL ter vntnesanenssoso= eatery! weer yo o------- $47,152 
34 Frank. & So’wark Pass. Ry., ONS eaieqpeehppntineiane pte SSSuNe tne evesm ene nsase wane Soe nay (Ssates an 12,828 
36014-36034 | $44,300 Pocono Pines Assembly = ee er eee ee ee cet are | “easel °° on aamt anne 
5 Am. Pipe & Constr. Securities, Hotels Co. Ist ref. 6s, 1936__--1-3 be Indies -..--.---------------| -------- 20,517| one tae os 
>Re ee ee i 94 |$1,000 Cnes. & Del. Canal Ist 4s, Bsn aes oed na temenasesene| a tne nna ly " mg 8,563,787 
29 Keystone Watch Case_______- 80 1 Mele ore ee 034 RO SNEOR. . acu nccusmacsane 105 ,000 ,639 ,603 713,980 6,523 ,346 
By M - shite i ie. tal All other cowntries...............| -....-.- | "10,300 6,445} 1,561,037 
rs. ancl WwW ° Ss Ps 
y ss r cis ensha 0.5 osvon . Ul!) ere $1,222,767 $51,274,548) $962,964 $16,919,001 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. eS SS a 955,740 40,733,927) 1,048,943; 11,099,964 
Re COTO BEAU. «occa oecccucsx 120 8 Union Street Ry., N. Bedford_..158 ree 983,470 41,221,532 149.117! 10,067 ,098 
15 Hoosac Cotton Mills, pref__---- 103 |15 Merrimack Chemical rights.... 94 
14 Lawrence Mfg-._.__._._.----- 112% | Of the above exports for the week in 1916 $3,399,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 9: 


Large rediscount operations of tne Eastern banks during the past week, as well as considerable purchases of 
by the weekly bank statement issued by the Federal Reserve Board as at close of business on Dec. 8 1916. 
creased by over 10 millions, all the banks except St. Louis and Dallas reporting additions to their outstanding circulation. 
show a decrease for the week of 11.2 millions, while total cash reserves declined 17.4 millions. 
ing assets went up about 23.3 millions, the difference between these two items representing approximatel 
New York reports an increase of 9.3 millions in discounts and of 4.7 millions in acceptances held, 


aper in the open market, are indicated 

ederal Reserve notes in circulation in- 

Aggregate gold reserves 

Total net deposits increased about 7 millions, while earn- 
the decrease in total casn reserve. 

a total of about 4 millions of gold transferred 


to the Agent against Federal Reserve notes. On the other hand, the bank liquidated duriag the week about 6.4 millions net of warrants, issued almost 
the entire amount of notes received from the Agent, and reduced oy about % million its favorable balance in account with other Federal Reserve banks. 
The bank’s total cash reserve shows a decrease of 6.4 millions, mainly in the amounts of silver and legals on hand. 

Philadelphia shows a decrease of 6.7 millions in reserve, together with an increase of 3.3 in earning assets, a total of 1.8 millions of gold transferred 
to the Agents, a reduction of over $700,000 in total deposits, and a substantial decrease in the amounts due to other Federal Reserve banks. Decreases 
in reserves shown by the other banks may be traced chiefly to investment operations for the week; in part, also, to the building up of favorable bal- 


ances in account with other Federal R 

Discounts on hand—$38,345,000—exceed by nearly 5 millions the 
counts is held at present by the three Eastern banks, and only 15% 
collateral notes reported by eleven Reserve banks. 


eserve ba 1ks, a.1d to transfers of gold to Agents against notes issued by the latter. 
revious high record total shown about a year ago. 
y the three Southern banks. The total includes $9,750,000 of member banks’ 


Over 60% of the total dis- 


Aa increase of 13.4 millions is shown in the aggregate of acceptances held, all the banks except Boston showing substantially larger holdings of this 


class of payer thaa tire week before. 
60 days. 


Of tne total oills—including acce,tances-—on hand, 46.8% mature within 30 days and 31.4% after 30 but within 


iquidation of New York City notes accounts largely for the decrease of over 8 millions in the total holdings of municipal warrants. 
actions in U. 8. bonds 


in the amount of Treas 


Trans- 
are reported by eight banks, resulting in an increase of $1,333,000 in the total held. There has been no change during the week 


ury notes on hand. ‘Total earning assets show a gain of 23 1-3 millions, constituting 402% of the banks’ paid-in capital, as ageinst 
360% shown the week before. 


5% by Treasury notes. 


Of the total, 53.5% is represented by acceptances, 18.5% by U.S. bonds, 17.1% by discounts, 5.9% by warrants, and 


Government deposits increased about 1.9 millions, the New York, Boston and San Francisco banks reporting the largest net gains in Government 
funds. Bank deyosits show a net gain of 5.1 millions, resulting from a decrease in the amount of transit items, which are treated as deductions from 


gross deposits. 


No chage is shown in tne net amount of Federal Reserve bank nctes outstanding. Federal Reserve Ageats report a total of $279,462,000 net of 
Federal Reserve notes issued, against which they hold $264,639,000 of gold and $15,454,000 of paper. 


The banks show a total of $257,302,000 of Federal 
Reserve notes in circulation and aggregate liabilities of $11,423,000 on notes issued to them by the Agents. 
The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Dec. 8, 1916. 


















































Dec. 8 1916.|Dec. 1 1916. Nov, 24 1916.|Noo.17 1916. |Woo. 10 1016| Nor. 3 1916.|Oct. 27 1916.'Oct. 20 1916.|Oct. 13 1916. 

RESOURCES. | | 
Gold coin and certificates in vault._......---- $245,335,000/|$261,917,000 $283,730,000 $293 ,441,000| 265,897,000| $278,157 ,000 $274,001 ,000 $261,515,000/ $267 ,400,000 
Cee Cees fee... cnc nusiencseensnn 181,101,000} 175,781,000 174,801,000; 140,821,000, 139,571,000) 127,641,000) 122,587,000) 121,351,000) 125,261,000 
Gold redemption fund with U. S. Treasurer... 1,533,000 1,476,000 1,404,000) 1,383,000) 1,368,000 1,394,000 1,391,000 1,418,000 1,687,000 
‘Patel se0t PUNE. «6 oc decuvassdnvawees $427 ,959,000| $439,174,000 $459,935,000 $435,645,000 406,836 ,000| $407 ,192,000| $397 ,979 ,000' $384,284,000|$394,348,000 
Legai tender notes, silver, &c_...-...------- : 2 10,836,000 17,974,000) 16,580,000) 7,312,000 6,884,000 9,976,000} 10,561,000} 11,377,000 
ee, See |... cine tamil $432,603 ,000| $450,010,000 $477 ,909 ,000 $452,225,000 $414,148,000 $414,076 ,000| $407 955,000, $394,845,000| $405,725,000 
5% redemption fund ag’st F. R. bank notes 420,000 420,000 470,000 679.000) 450,000 420, ,000 420,000 370,000 

Bills discounted and bought— | 
Maturities within 10 days-...-------.-- $28,654,000} $19,724,000 $17,465,000) $11,180,000) $11,807,000) $12,030,000) $16,808,000) $14,311,000) $13,543,000 
Maturities from 11 to 30 days..-------- 45,310,000} 28,526,000 27,472,000) 29,242,000; 23,315,000) 23,278,000) 20,513,000) 24,461,000) 27,175,000 
Maturities from 31 to 60 days_.-.------- 49,705,000} 50,346,000 50,751,000; 45,982,000! 45,511,000! 41,473,000) 39,062,000) 35,928,000) 33,591,000 
Maturities from 61 to 90 days..-------- 33,366,000; 28,342,000 25,373,000 29,566,000) 28,073,000} 26,719,000; 29,620,000) 28,147,000) 23,986,000 
Maturities over 90 days_.--.--.---------- 1,092,000 1,173,000; 1,532,000} 1,523,000) 1,587,000 1,263,000 1,213,000 1,210,000 1,191,000 
OE oi oe ee Loca ued $158,127,000/$128,111,000 $122,593,000 $117,493,000| 110,293,000; $104,763 ,000| $107,216,000/$104,057,000| $99,486,000 
*Acceptances (included in above)....-------- $119,782,000| $106,379 ,000 $102,092,000| $97,789,000) 90,913,000) $85,081,000) $86,085,000] $82,692,000) $77,387,000 
Investments: U. &. bonds... ..ncesacccudacce $41,548,000 $40,215,000. $39,427,000! $39,115,000) 38,853,000] $40,540,000] $40,469,000; $41,335,000) $42,642,000 
One-year U.S. Treasury notes-- 11,167,000} 11,167,000 11,167,000 11,167,000; 11,347,000} 11,367,000} 11,435,000} 11,697,000! 10,444,000 
Municipal warrants......-..-- 13,235,000} 21,254,000 22,166,000) 18,597,000; 20,694,000! 24,100,000} 29,890,000) 32,543,000) 31,542,000 
Total eatning amet... cccuctcudausues $224,077,000'$200,747 ,000 $195,353,000 $186,372 000! 181,187,000'$180,770,000! $189 010,000 $189,632,000/$184,114,000 














DEC. 16 1916.] 


THE CHRONICLE 





2219 








RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) 


Federal Reserve notes— 


Due from Federal Reserve banks—Net 


All other resources 
Total resources 


LIABILI 
Capital paid in 


Member bank deposits— 
Federal Reserve notes— 


Federal Reserve bank notes in circulation... 


All other liabilities 
Total labilities 


Gold reserve ag’st net dep. & note Ilabilities (a) 
Cash reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net lis bilities on F. R. notes in 


circulation (a) 





(a) Less items in transit between Federal Re- 


serve banks, viz 
Federal Reserve Notes— 

Issued to the banks 

In hands of banks 


In circulation 


Gold and lawful money with Agent 


Carried to net assets 
Carried to net liabilities 


Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Agent 


In hands of Agent 


Issued to Federal Reserve banks 


How Secured— 


By gold coin and certificates 


By lawful money 


Commercial paper delivered to F.R pr, 








*Including bankers and trade acceptances bought in the open market. 


Net 


TIES 


Government deposits hice & <mmmccie’ amt 


Net 
Net 


By commercial paper 
Credit balances in gold redemption fund. 
Credit balances with Federal Reserve B’d- 












































Dec. 8 1916.|Dec. 1 1916.|Noo. 24 1916.|Noo.171916.|Noo. 10 1916| Noo. 3 1916.|Oct. 27 1916./Oct. 20 1916.|Oct. 13 1916. 
$657,110,000|$651,177,000 $573,732,000| $639,067 ,000| $595,785,000 $595,266, 000| $597 ,385,000 $584,897 ,000|$590,209,000 
$18,760,000} $18,301,000! $15,414,000} $14,256,000) 17,613, — $17,749,000} $16,846,000! $15,181,000} $15,280,000 
36,565,000| 38,188,000| 43,263,000} 59,773,000) 35,065 000) 34,778,000} 33,197,000) 30,604,000) 30,089,000 
2,881,000] 2,495,000] 2,651,000] 6,121,000} — 2,483,000, 3,071,000 3,708,000; 2,630,000) —_ 2,675,000 
$715,316,000|$710,161,000 $735 ,060,000|/$719,217,000/$650,946,000 $650,864,000|$651,136,000 $633,312,000)$638,253,000 
J 
| 
$55,746,000) $55,737,000, $55,711,000) $55,704,000| $55,710,000 $55,709,000! $55,703,000) $55,682,000) $55,682,000 
28'668,000| 26,777,000, 26,319,000! 25,171,000} 23,339,000 28,686,000} 29,982,000) 26,116,000) +26,515,000 
618,643,000| 613,530,000 637,072,000| 622,254,000| 556,462,000) 552,386,000) 551,918,000, 538,102,000) +542243 000 
11,423,000, 13,383,000’ 14,296,000) 14,468,000} 13,886,000 12,627,000] 11,966,000, 11,896,000] 12,316,000 
28,000) 28,000; 1,028,000} 1,030,000) ~— 1,030,000) ~—1,031,000) ~— 1,031,000; ~—- 1,032,000} 1,033,000 
808 000] 706,000) 634,000) "590,000 519,000) 425,000 536,000, 484,000 464,000 
$715,316,000 $710,161,000 $735,060,000|$719,217,000|$650,946,000 $650,864,000| $651,136,000 $633,312,000|$638,253,000 
} | | en 
68.8% | 71.4% | 72.5% 72.3% | 72.8% | 72.9% 71.0% 70.4% 71.6% 
69.5% | 73.1% | 75.3% 75.1%| 74.1% 74.1% 72.8% 72.4% 73.6% 
70.1% 73.8% 76.1% 76.0% | 75.0% 74.9% 73.5% 73.1% 73.4% 
| | 
$36,565,000) $38,188,000) $43,263 000 $59,773,000) $35,065,000) $34,778,000} $33,197,000) $30,604,000) $30,089,000 
| | 
$279 ,462,000| $268,270,000 $258,081,000| $255,702 ,000' $247 ,873,000| $240,534 ,000/$234,876,000/$230,803,000/ $225,882 ,000 
22,160, 000| 21,131,000 17,633 ~_ 17,032, 000) 20,261,000! 20,596, 000} 20,254,000 18,759,000] 18,758,000 








|$257,302, 000 $247,139, 000. $240,448, 000) |$238,670, 000, $227, 612, 000) $219, 938,000 ‘214, 622,000 


$212,044,000 $207, 124,000 








ieee, 639, 000. |$252,057,000 $241,566 ,000 $238, 458 ,000 $231,339 000) $225, corey 000 $219,502 ,000 


me i ,000 $210, 088,000 





18,760,000} 18,301,000} 15,414,000! 14,256,000) 17,613 000! 749,000; 16,846,000 1,000| 15,280,000 
11,423,000) 13,383,000) 14,296, ;000| 14,468 ,000; 13,886,000 3627 ,000' 11,966,000 11'896:000| 12,316,000 
\$422,720,000 $412,280,000 $400,320,000'$393,220,000 $389,580,000 $380,260,000 $378,760,000 $374,600,000 $368, 100,000 
91,297,000) 90,300,000; 89,169,000) 84,938,000) 83,937,000 2,736,000; 81,194,000) 79,838 aon 78,716,000 
$331, 423,000 $321,980,000 $311,151 ,000 $308,282,000 $305 ,643,000|$297,524,000 $297 ,566,000 $294,762,000 $289,384,000 
| 51,961,000} 53,710,000; 53,070,000) 52,580,000, 57,770,000} 56,990,000) 62,690,000 63,502,000 





959,000) 





$279,462,000 








14,823,000 
14,921,000 
100,400,000 


| 


16,213,000) 16,515,000 
14,369,000) 10,739,000 
92,370, 000) 86,050,000 


$268,270,000 $258,081,000 $255,702 ,000 | $247 ,873,000 


| 


| 
$145,318,000 $144,777,000 $146,157,000 $143,439,000 


$240,534 ,000 $234,876,000 
| 


$230,803,000 |$225,882,000 








17,244,000 16,534,000 
9:891,000| 10,350,000 
82,410,000, 77,550,000 


| 
$140,740,000 $137,980,000 


15,474 ‘6001 
10,730,000) 
73,590, 000) 


15,374,000 
10,392,000 
71,130,000 


$134,850,000|$132,248,000 
15,794,000 
11,880,000 
65,960,000 


15,474,000 
11,289,000 
69,190,000 





|$279,462,000 








$15,454,000 





“$16,555,000 


| 


$268,270,000, $258,081 -000/$255, 702,000 
$16,848, 000! "$17, 832.000! $16,735,000 


'$247,873,000 
| 


$240,534 ,000 $234,876,000 


$230,803 ,000|$225,882,000 











$16,065,000! $15,817,000 








$16,338,000) $16,296,000 








t Amended figures. 


WEEKLY ST ATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 8 1916. 











































































































| 
Boston. | New York. Philadet’a. Cleveland. |Richmond.| Adanta. | | Chicago. St. Louts. | Minneap. \Kan. City. Datlas. \San Fran. | Total. 
RESOURCES. $ $ $ $ . i} 2 Tae Ree $ on 
Gold coin & ctfs. in vault|14,478 ,000 127,187,000 16,429,000 16,074, 000 4,512 000) 4,988 ,000'26,193, 000 8,623,000) 7,727, 000) 4,977, 000 4,638,000! 9, 50, 000/245, 335 ,000 
Gold settlement fund___|13,080,000 21,241,000 9,448,000 20,321,000 23,017,000, 6,850,000/31,044,000, 6,110,000; 9,391, 000'17, 770,000 15,594,000) 7,235,000,181,101,000 
Gold redemption fund_- 50,000 250,000 50,000 53,000, 263,000 262,000' 200,000 178,000) 30 000) 113,000 74,000 10,090) 1,533,000 

Total gold reserve - __|27,608 ,000 148,678 ,000 25,927 ,000 36,448 ,000 27,792,000 12,100, 000 57,437,000 14,911,000 17,148 00022, 860 ,000 29,306, a 16,754,000 427,969,000 
Legal-ten.notes,silv.,&c. 279,000 1,302,000 223,000 779,000 22,000 136 ,000) 227,000 1,163,000) 74,000 36,000) "201,000 102,000) 4,644,000 

Total reserve__.....- 27,887,000 149,980,000 26,150,000 37,227,000 27,814,000 12,236 ,000.57,664,000 16,074,000 17,322 ,000)|22 ,896 ,000 20,507,000 16,856,000 432,613,000 
5% redemp. fund—F.R. | 
aan "Ree: ge ere ieee: | eee mene pak Ge TS) pee et Sa peiee fa ae Seer Y 320,000, 100,000! ------ 420,000 

Discounted—~Members 8,747,000 9,942,000 4,628,000 1,525,000 2,244,000 2,610,000, 3,490,000, 1,996,000 1,259,000 666,000 944,000} 294,000) 38,345,000 

Bought in open mkt--'11,873,000 41,386,000 14,816,000 8,449,000 1,660,000 5,271,000 8,687,000 6,385,000 4,605,000) 2,365,000) 1,635,000/12,650,000)119,782,000 

Total bills on hand-__|20,620,000 51,328,00019,444,000 9,974,000) 3,904,000 7,881,000 12,177,000 8,381,000 5,864,000 3,031,000 2,579,000 12,944,000,158,127,000 
Investments: U. S. bds_| 1,332,000 195,000, 1,651,000 7,361,000 426,000) 1,710,000) 8,158,000 2,203,000, 2,442,000) 9,166,000, 4,270,000) 2,634,000) 41,548,000 

One-yr. U.S. Tr. notes) 1,000,000 1,205,000 1,174,000 618,000 1,070,000; 824,000) 1,517,000, pots ,000, 700,000; 963, | 705,000} 500,000) 11,167,000 

Municipal warrants.) 1,157,000, 3,526,000 906,000 2,728,000, 61,000, 404,000) 1,485,000, 789,000) 692 ,000 334,000, 127,000) 1,026,000) 13,235,000 

Total earning assets-__|24,109,000 56,254 1000 23, 175,000 20,681,000 5,461,00010,819,000 23,337,000 12,264,000 9,698,000 13,494,000 7,681 ,000/17,104,000/224,077 ,000 

ae perce | 
Fed. Res’ve notes—Net) 751 000 10,464, 000) 1,839, aed 481.000 mo cemeeal Da cae aia 1,009,000 ---.--. 2,199,000} --.---- { ain ee a 2,017,000; 18,760,000 
Due from other Federal | | 

Reserve Banks—Net-_| 949, 000) co! eee 1,672,000 1,076,000, 1,754,000 me Ye 6,942,000, 1,101,000 2, ans. a 4, om. ey 565,000 
All other resources_-_--_- 30, 000) 138, 000 91,000 171,000 32 = a 240,000, 244,000 39, 29,000) 569,000} 615,000! 2,881,000 

Total resources---.-.-. 53,726 ,000 222,742 000 51,255,000 60,232 ,000 34,383, 00025, 292 ante mes 497 ,000 35 ,524,000.30,359, 000/39, 792, 000 28, 857,000|41 ,478,000/715,316,000 

LIABILITIES. | | 
Capital paid in_.._.._- §,014,000 11 914,000 5,228,000 5,988,000 3,346,000 2,480,000. 6,685,000 | 5.956.000 2,609,000 3,065,000) 2,695,000) 3,924,000) 55,746,000 
Government de ts_ 3, 000 4,725,000 2,903,000 1,213,000 2,569,000 3,739,000 2,153,000 2,361,000, 820,000) 453,000 1,553,000) 3,011,000) 28,668,000 
wg bk deposits—Net 45, "289 :000 205 ,950,000 39 247 ,000 53,031 000 25, 997,000 15,499,000) 86, ‘610 ,000 26, "833 ,000 26, 911 00035, 238,000 23 ,555,000|/34,483 ,000/618,643 ,000 

‘ed. Res’ve notes—Net_|  ------ Po Veeeeel  ceaceel  ecoerel 2,434,000, 3,518 a pe tt Cee onacex 1,008,000, 931,000) ------ 11,423,000 
FR R.bank notes incire’n __---- [er ee ae ee | Peres ~ conan ager BB are 28,000! peestersion Eanes! ,000 
Due to F.R.banks—Net; ------ ee. ,698 ,000 pees th een ate a ae aeeeksali, + alate se 128,000, ennene)  owerns= 
AU other liabilities. ___ | 255,000 153 000 “179'000 72222 37,000, 56,000, 49,000 ___--- | 19,000, -.----| ------ 60,000, 808,000 

Total liabilities. __.__ '53, 726 ,000 222,742,000 51,255,000 60,232 ,000 34,383 1000.25, 292,000.95 ,497, 000 35, 524, 000 30, 359 ,000)39, 792 ,000 28 ,857 ,000/41 ,478,000/715,316,000 
Federal Reserve Notes— |— 

Issued to banks------ 12,147,000 94,764,000 15,964,000 9,420,000 19,694, 000 25, 448,000 ‘. 137,000 17,166, 000 20, 380,000 21,399, 00024, 725 0001 9.318, 200778 4 ae 

In hands of banks.---| — 751 000) 10,464 000 1,839,000 481,000, 766,000, 1,003,000) 1,009,000, 815,000 2,199,000, 632,000, 184,000) 2,017,000 22,160,000 
z. —" aes etroulation 11 396, 000) 84,300 ,000 14, 125,000 8,939,000 18,928, 000 24,445 0008. 3,128,000, 16,351 ,000 18,181,000 20,767, 000 24 ,541 ,000)12 ,201 ,000)|257 ,302 ,000 

old and lawful money, 

Lg Re '12,147,000 94,764 00015, 964,000 9,420,000 16,494 ,000 20, 927, 4,137,000 12,819,000 20,380,000 19,759,000 23,610,000 14,218 ,000)|264,639,000 
Carried to net assets __- --| 751,000, 10 464,000 1,830,000, 481.000 ......| ...--- 1,009,000, ------ | 2,199,000, nnn) nnn 2;017,000 i yh 
Gees Oe eek eee ee ee | 2,434,000 3,518,000 * ______ | 8.532.000 .....-. 1,008,000 931,000! _____- 23,000 

a Items in transit, !. e., total amounts due from, less total amounts due to, other Federal Reserve banks. 

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 8 1916. 
Boston. | New York. |Phtladet’a.| Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.,| Dallas. |San Fran. Total. 
Federal Reserve Notes— $ $ $ $ $ $ : $ $ $ $ $ $ 

Rec'd from Comptrolr|24,880,000 163 ,400,000\21,920,000,15,160,000|28 000 ,000'33,780,000/10,380 ,000/22 540,000 24,500 ,000/25,120 000/25 ,320,000)17,720,000/422 ,720,000 

Returned to Comptrol) 6,953,000) 52,516,000 5,956,000) 3,540,000) 6,306,000| 3,706,000] 1,362,000) 2,334,000} 800,000) 1,968,000; 4,254,000) 1,602,000) 91,297,000 
Chargeable to Agent-_--./17,927,000 110,884,000 15,964,000 11,620,000 21,694,000'30,074,000) 9,018,000)/20,206 ,000/23,700,000/23 ,152 ,000/31 ,066 ,000)16,118,000,331 ,423,000 

In hands of F.R.Agent) 5,780,000; 16,120,000) —-.-.-- 2,200,000) 2,000,000) 4,626,000) 4,881,000) 3,040,000) 3,320,000) 1,753,000) 6,341,000) 1,900,000) 51,961,000 
mA oS > bank_|12,147,000) 94,764,000)15,964,000} 9,420,000/19,694,000/25,448,000| 4,137,000|17,166 ,000/20,380,000)21 ,399 ,000|24,725 ,000 14,218,000 279,462,000 

d by F. R. Agent— 
Pe... = & certfs__../11,100,000) 89,253,000) 3,820,000) 8,880,000)  -..___ 3,460,000) -.-.--- 5,165,000/13,030,000| 4,270,000)10,340,000| ----.-- 149,318,000 
t ances: 

In gold redemption f’d| 1,047,000) 5,511,000) 764,000} 540,000} 744,000! 1,097,000} 187,000} 844,000) 1,100,000) 1,229,000) 1,340,000) 518,000) 14,921,000 

i & SS eee eres 11,380,000} ------ 15,750,000/16,370,000| 3,950,000) 6,810,000) 6,250,000|14,260,000)11 ,930,000/13,700,000;100,400 ,000 
Notes secured by com- . 

WE) CONC cc acc : ee emndh))) dameeah «lmebendl <aeegne 3,200,000) 4,521,000) -.---- i A eer DAH BOG. 4 ho acne 14,823,000 

OUND dinbiid smphiaiitin 12,147,000, 94,764,000\15,964,000) 9,420,000,19,694,000/25,448,000| 4,137,000)17,166 ,000|20,380 000/21 ,399 ,000|24,725, 14,218, 279,462,000 
Amount of comm’! paper 
EE © ncdcecl®. Wadbead!:. Gaweecs! «casas 3,352,000! 4,529,000i --..-- S281 008 § cancce 1,640, 1,582,000! ...... 15,454,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Dec. 9. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 


given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 










































































































































































CLEARING HOUSE . |Nat.Bank|Nat.Bank| Federal Addii’ai | 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve | Deposiis National 
Profits. | Discounts, Legal [Reserve [Not Bank with with Net Net Bank 
Week Ending Invesim’is, Gold. Tenders.| Stlver. | for State | Counted Notes Legal Legal Demand Time Circula- 
Dec. 9 1916. {iat B’ks Satna} &c. Institu- as [Not Depost- | Depost-| Deposits. | Depostis.| tion. 
(00s omitted.) StateB’ks Sept.20 tions]. | Reserve). | Reserve). | tartes. tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ $ $ $ $ $ 3 $ 3 g 
Bank of N. Y., N.B.A.| 2,000,0) 5,007,2 33,376,0| 2,740,0 905,0 SIG sescus 4,0 4,0) BistkiOl waccan 29,803,0| 1,824,0 779.0 
Merchants’ Nat. Bank) 2,000,0| 2,477,9 23,578,0| 1,688,0 348,0 SG. snauen 33,0 46,0} 1,698,0) «sce. 18) <j ee 1,802,0 
Mech. & Metals Nat__| 6,000,0) 9,694,5) 115,919,0) 13,417,0| 4,228,0| 5,673,0) ------ 81,0 153,0| 9,438,0) ...... 124,389,0; 5,057,0| 4,094,0 
National City Bank_-_-_| 25,000,0 a42,319,7| 404,725,0) 47,128,0! 65,181,0| 2,674,0) ------ 82,0 896,0| 34,541,0) .....- 419,150,0| 5,989,0) 1,788, 
Chemical Nat. Bank__-| 3,000,0; 8,352,9 36,205,0| 2,361,0 813,0 BUL,0) eaccas 46,0 33,0} 2,308,0) ...... 30,823,0; .....- A 
Atlantic National Bank) 1,000,0 824,7 13,007,0 866,0 177,0 REM. sess 14,0 13,0| 10660) auccce 12,895,0) 576,0 150,0 
Nat. Butchers’ & Drov. 300,0 70,9 2,754,0 73,0 45,0 Sel. «sacas SH ~«scaee aes 2,492,0| ...--- 48,0 
Amer. Exch. Nat. Bank) 5,000,0' 5,106,6 80,702,0} 7,440,0| 1,380,0) 1,443,0; ------ 70,0 RAB 2OeEeM osnsce 78,055,0; 4,098,0; 4,762,0 
National Bank of Com-_} 25,000,0; 18,565,8) 222,134,0) 15,905,0) 5,354,0| 3,691,0) ------] ------ S50) LG,790 0) anccue 226,018,0; 1,095,0 155,0 
Chetham & Phenix Nat.| 3,500,0) 2,090,5 66,612,0} 3,720,0| 1,019,0} 1,890,0} --.---- 413.0 237.0} 5&,601,0) ...... 66,383,0| 5,616,0| 1,755,0 
Hanover National Bank) 3,000,0) 16,147,4; 125,821,0) 19,627,0| 1,304,0 Me sescen 21,0 89,0) 12,024,0; ...... Q0,20730) acuaus 130,0 
Citizens’ Central Nat_-| 2,550,0) 2,363,7 28,051,0} 1,222,0 a) ee ee: | rr 38,0 10,01 SZ BLU «sonos 25,749,0| 1,173,0} 1,009,0 
Market & Fulton Nat_.| 1,000,0) 2,046,7 10,864,0 951,0 519,0 BEG as,ese- 85,0 15,0 we) simiemee TR emennn 130,0 
Corn Exchange Bank.-.| 3,500,0; 7,086,8 93,008,0} 8,857,0) 1,673,0} 4,280,0) -.-.-.- eee SOS RCE, levcomwal. mada 
Importers’ & Traders’.-| 1,500,0; 7,743,7 35,334,0| 1,615,0) 1,440,0 os Fee kf ae 2,433.0) ...... 31 »788,0) soigthcacee 51,0 
National Park Bank_.-| 5,000,0; 16,006,4; 139,911,0) 11,818,0| 1,647,0) 2,113,0) ------ 81,0 174.6; 23,486,0) ....<- 140,696,0| 1,985,0; 3,538,0 
East River Nat. Bank-_. 250,0 12 2,050,0 120,0 0 i 6Seenne 8,0 15,0 ee cE: | 50, 
Second National Bank.|} 1,000,0, 3,456,3 18,012,0} 1,108,0 206,0 CE. <cotim amis 25.0 ees 2 ee 15,211,0) er 746,0 
First National Bank-_--| 10,000,0, 25,301,4) 161,743,0) 13,517,0| 1,400,0) 1,279,0) ------ el (enon tye, 5 152,627,0) 768,0| 3,885,0 
Irving National Bank._| 4,000,0; 4,208,6 75,368,0| 6,213,0) 2,055,0) 2,283,0; -.-.-. 19,0 110,0} 6,315,0| ...... 81 ,159,0) 2,654,0 640,0 
N. Y. County Nat. Bk. 500,0' 1,211,7 10,946,0 316,0 564, wh dassen 149,0 23,0 BEE AN actanc oe Fo en 198,0 
Chase National Bank_-_| 10,000,0; 11,814,1| 196,958,0) 19,260,0) 7,401,0)| 2,836,0) -.---- 79,0 he ee ey ee 204,693,0; 14,907,0 450,0 
Lincoln National Bank-| 1,000,0; 1,973,7 18,669,0' 1,500,0 504,0 . 102,0 72,0) E0008) ancnax 18,755,0) 37,0) 882,0 
Garfield National Bank} 1,000,0| 1,280,0 9,508, 0 258,0 tn econ 13,0 77,0 | er Foy a 398,0 
Fifth National Bank_-- 250,0 418,2 5,643,0 100,0 116,0 MEG Sxconu eee Sk 5,607,0) 239,0) 246,0 
Seaboard Nat. Bank__.| 1,000,0| 3,053,5 42,321,0| 8,700.0) 2,181,0} 1,104,0}) ...... 26,0 38,0} 4,007,0| -...-.- Cee) .ncacne | 70,0 
Liberty National Bank_| 1,000,0! 3,599,1 46,868,0| 2,101,0' 1,987,0 bre 26,0 65,0} 4,893,0) ...... 48,164,0) 3,119,0} J 
Coal & Iron Nat. Bank. 1,000,0; 65,8 10,033,0 723,0 182,0 ee | éccane 8,0 84,0 898,0 10,307 ,0} 224,0) 413,0 
Union Exchange Nat-.| 1,000,0; 1,150,9 11,854,0 334,0 241,0 er 17,0 16,0 rf 11,571,0 27,0) 396,0 
Nassau Nat. Bank__-_-_| 1,000,0| 1,132,4 9,882,0 359,0 290,0 a) 28,0 6,0 9,425,0) 18,0) F 
Broadway Trust Co..-| 1,500,0) 957,8 22,068,0| 1,989,0 169,0 |: ee 74,0 45,0 23,822,0| i 

| | 
Totals, avge. for week 123,850,0 206,308,1 2,073,924,0|191,689,0} 43,829,0| 37,265,0) ---.--- 2,232,0} 2,558,0)173,382,0) ...... 2,118,434,0) 49,845,0) 29,565,0 
{ | | 
Totals, actual condition’ Dec. 9) bs vee 2,067 ,893,0/196,563,0) 42,032,0) 35,115,0| ------ 2,224.0} 2,674,0/166,078,0; .....-. 2,100,287,0) 50,645,0| 28,787,0 
Totals, actual condition Dec. 2; 2,106,197,0|175,898,0| 44,530,0| 38,941,0 2,134,0| 1,794,0)162,059,0 2,136,979,0| 48,386,0| 29,676,0 
Totals, actual condition Nov. 25 2,124,988,0|179,253,0| 42,864,0| 42,457,0 2,388,0| 2,615,0)181,411,0 2,188,261,0) 45,762,0) 30,152,0 
Totals, actual condition Nov. 18, ------ 2,164,413,0,218,637,0) 41,397,0); 40,603,0) ---_--. 1,911,0; 2,592,0|179,879,0 2,253,266,0) 45,177,0) 30,056,0 
State Banks. | 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0; 5,165,5 40,000,0| 5,208,0) 1,088,0 994,0 96,0 14,0} 2,687,0 743,0 43,151,0 
Bank of America__._.- 1,500,0| 6,383 ,9 31,828,0| 4,357,0| 1,507,0 568,0 Tin. issenmeal ‘Sicwneual qe camden 30,395,0 
Greenwich Bank-_--.-- 500,0; 1,244,3 12,263,0 é 205;0 725,0 Dn dvgacel  moucee 3 re 13,108,0) 
Pacific Bank........ -. 500,0; 1,019,6 7,026,0 289,0 672,0 95,0 a minwent aeeaacl odmanel coments 6,46 
People’s Bank_..--.-- 200,0) 457,5 2,408,0! 226,0 76,0 170,0 3,0 3, 171,0 208,0 2,854,0 
Metropolitan Bank-_--- 2,000,0) 2,035,7 17,375,0| 1,280,0 912,0 840,0 49,0 . fia Sere 16,330 
Bowery Bank-_--_...-.-- 250,0) 799,0 4,474,0 336,0 55,0 70,0 SE: “seeneel  wkeied CO 4,096,0 
German-American Bank 750,0) 797,1 6,114,0 850,0 211,0 56,0 Sf Pea Sees: fae 6,280,0 
Fifth Avenue Bank---- 100,0, 2,267,6 17,376,0; 1,994,0 339,0| 1,267,0 OF Se ere ea er 18,433,0 
German Exchange Bank 200,0; 858,9 ,200,0 438,0 94,0 24,0 SEE. ticcetmall —avetboetaiae 311,0 467,0 5,190,0 
Germania Bank--_-_._- 200,0) 1,082,5! 6,560,0 657,0 66,0! 216,0 90.0). annonce! oonne- Fee: 6,649,0 
Bank of Metropolis. -___ 1,000,0) 2,184,9| 14,623,0 874,0 468,0 265,0 47,0 20,0 836,0| 1,678,0 13,929,0 
West Side Bank_-_._--- 200,0) 529,9 4,470,0 272,0 209,0 114,0 ent, ae ee. | DE  secaus é d 
N. Y. Produce Ex. Bk. 1,000,0| 1,123,6 16,677,0; 1,412,0 404,0 483,0 , .achnael vondimnd |} 1,015,0 168,0 18,132,0 
Sra A 1,500,0, 695,7 25,715,0| 2,254,0 750,0 562,0 St “weduudh Uamanas | S65B0l occu 28,559,0 
Totals, avge. for week_| 11,950,0) 26,645,7; 212,109,0! 21,440,0| 7,056,0| 6,549,0) 1,275,0) -.---- 66,0) 8,065.0) 3,264,0) 218,232,0. 
Totals, actual condition Dec. 9) ------ 211,562,0; 22,123,0| 7,200,0) 7,250,0; 1,197,0) -..... 61,0 8,157,0) 3,055,0| 219,020,0, 
Totals, actual condition Dec. 2| ueeaicunes 214,788,0| 24,596,0| 7,445,0) 5,858,0) 1,176,0) -..... 85,0) 8,625,0) 3,345,0) 223,959,0) 
Totals, actual condition Nov. 25) -.--.-- 211,956,0) 23,150,0} 7,431,0) 5,802,0) 1,197,0) -..... 56,0} 8,640,0) 5,115,0; 219,886,0) 
Totals, actual condition, Nov. 18) side sai a 214,008,0} 20,758,0} 8,981,0) 6,889,0) 1,272,0) -.-.-. 56,0) 8,245,0) 5,272,0; 222,008,0| 1,051,0,  ..--.-- 
Trust Companies. | 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co...- 1,500,0) 4,031,4 36,142,0| 1,974,0 331,0 568,0 ST 26,0; 1,469,0|) 1,485,0 29,369,0| 5,866,0;  ...... 
Bankers’ Trust Co_-_-__- 10,000,0, 16,403,0| 187,723,0| 14,860,0) 1,340,0 365,0 | RRR E 42,0; 8,250,0) 1,687,0| 164,995,0) 24,032,0) --.-..- 
U.S. Mtge. & Trust Co.) 2,000,0) 4,547,1 66,555,0| 4,239,0 } 284,0 ae 24,0; 2,364,0; 3,046,0 47,2870) OEY EEE 
Astor Trust Co_--.-_. 1,250,0| 1,692,9 30,991,0; 2,366,0 10,0 182,0 ,  pemeeal - meen 1,154,0 607,0 24,931,0| 6,677,0| ...... 
Title Guar. & Trust Co.| 5,000,0) 12,542,4 44,013,0) 2,417,0 198,0 140,0 142,0} .....- 34, 1,442,0 247,0 28,841,0; 1,325,0) -..... 
Guaranty Trust Co____ 20,000,0; 32,149,4| 368,830,0) 29,534,0| 4,011,0| 2,604,0) 1,138,0) -.----) ------ TZ ESL scacce 351,593,0; 26,978,0)  ...... 
Fidelity Trust Co____- 1,000,0; 1,250,4 10,619,0 673,0 4,0 79,0 | ES, ey ee 444,0 178,0 ° ,0 a 
Lawyers’ Title & Trust_| 4,000,0| 5,571,0 26,364,0| 1,541,0 232,0 59,0 aa pene 33,0 951,0 248,0 19,016,0 i Aémnde 
Columbia Trust Co.___| 2,000,0| 8,266,9 85,036, 5,553,0 269,0 749,0 . § ee 200,0; 3,517,0 146,0 70,512,0) 18,198,0)  ....-. 
People’s Trust Co... - 1,000,0| 1,690,4 22,969,0| 1,775,0 102,0 307,0 he 46,0) 1,137,0 280,0 22,745,0 a. <«anse- 
New York Trust Co___| 3,000,0) 11,406,9 73,211,0| 5,697,0 840,0 69,0 7 a 84,0, 3,153,0 170,0 62,699,0| 5,625,0) ..--.. 
Franklin Trust Co__._- 1,000,0' 1,337,1 20,626,0; 1,403,0 275,0 239,0 Ory | ae 4,0 25,0 549,0 18,499,0| 2,787,0)  ...... 
Lincoln Trust Co_.-_-- 1,000,0) 48,1 13,702,0 896,0 108,0 332,0 ee 14,0 679,0 196,0 13,586,0 OE ee 
Metropolitan Trust Co- 2,000,0, 5,454,2 58,670,0| 3,737,0) 1,045,0 106,0 ea 46,0} 2,698,0 345,0 53,957.0| 5,232.0) ...... 
| eae eee | 
Totals, avge. for week_| 54,750,0 106,891,2|1,045,451,0| 76,665,0| 8,913,0) 6,083,0) 2,605,0)  - _---- 553,0| 45,704,0| 9,184,0 916,758 ,0|119,532,0 site sia 
Totals, actual condition) Dec. 9 ------ 1,051,044,0| 77,955,0| 12,519,0) 8,720,0| 2,663,0| -....- 587,0| 45,593,0/10,398,0 929,111,0'119,989.0 DPE 
Totals, actual condition) Dec. 2) ------ 1,049,113,0| 77,191,0| 7,590,0) 3,946,0) 2,422,0) -..-. 589,0| 45,524,0/13,033,0) 916,077,0,122,136,0;  -.-... 
Totals, actual condition Nov. 25, ------ 1,078,578,0| 82,730,0| 6,824,0| 3,733,0; 2,646,0) - ._.. 619,0) 47,598,0/15,895,0| 951,828,0'122,182,0) -..... 
Totals, actual condition} Nov. 18, ------ 1,069,700,0| 81,805,0| 5,673,0) 5,421,0|) 2,506,0) - ._-- 551,0| 47,288,0|16,592,0| 944,325,0,117,867,0)  ...... 
| = 
Grand Aggregate, avge_|190,550,0 339,845,0 3,331 ,484,0|289,794,0 59,798,0| 49,897,0| 3,880,0) 2,232,0) 3,177,0,227,151,0)12,448,0\3,253,424,0,170,343,0| 29,565,0 
Comparison prev. week} ----.-- ‘ir —62 ,622,0) + 15948 0|+1,919,0|—2,254,0) +194,0 + 46,0 a +3,007,0/-1,589,0) —49,905,0| —456,0 +22,0 
Grand Ageregate,actual|condition| Dec. 9/3,330,499,0/296,641,0) 61,751,0| 51,085,0| 3,860,0| 2,224,0| 3,322,0/219,828,0|13,453,0/3,248,418,0|171,600,0| 28,787,0 
Comparison prev. week) jell | Ga eneken —39,599,0| + 18956 0) +2,186,0| +2,340,0| +262,0 +90,0 +854.0)| + 3,630.0 ~2,925,0) —28,597,0} +152,0) — B 
Grand Aggregate actual condition| Dec. 2/3,370,098,0\277,685,0| 59,565,0| 48,745,0| 3,598,0| 2,134,0| 2,468,0 216,208,0 16,378,0/3.277,015,0/171,448,0 29,676,0 
Grand Aggregate actual condition) Nov. 25|3,415,522,0|285,133,0 57,119,0| 51,992,0) 3,843,0 Str 3,290,0, 237,649,0 21,010,0/3,351,975,0) 168,995,0 30,152,0 


Grand Aggregate actual condition’ Nov. 18/3,448,121,0 321,200,0! 56,051,0) 52,913,0) 3,778,0 


3,199,0 235,412,0 21,864,0'3,419,599,0' 164,095,0) 30,056,0 
a Includes capital set aside for Foreign Branches, $3,000,000. 











STATEMENTS OF RESERVE POSITION. 





Averages. | Actual Figures. 





| | Inc. or Dec. 
\Cash Reserve) Reserve tn Total b Reserve Surplus 
| 


Srom 
reviousWeek, in Vault. |Depositaries| Reserve. Required. Reserve. \PrevtousWeek 
Members Federal | 


s ae oe $ $ $ | § $ $ $ $ $ 

Reserve Bank. ._.|272,783,000|173,382,000 446,165,000:383,810,370 02,384.00 +-20,8%5,4801273, 80 0001100,098,co0laa9.78s,000l890.583,010 59,204 ,090|+24,851,610 
State Banks*______- 36,320,000] 8,065,000 44.385,000| 39,281,760, 5,103,240, —507,180| 37,770,000, 8,157,000, 45,927,000| 39.423.600| 6.503.400 _—883,980 
Trust Companies*.| 94,266,000| 45,704,000 139,970,000|137,513,700| 2,456,300, +7,711,400 101,857,000, 45,593,000|147,450,000,139,366,650 8,083,350] +8,821,900 


Total Dec. 9____|403,369,000|227,151,000 630,520,000 560,605,830, 69,914,170 + 27,379,670 413,337,000 219,828,000/633,165,000|559,374,160| 73,790,840|+ 32,789,530 
Total Dec. 2____387,562,000|224,144,000 611,706,000 569,171,500 42,534,500 —14,435,640 389,593,000 216,208,000,605,801 ,000\564,799,690| 41,001,310}—17,645,930 
Total Nov. 25... £06,397 .000/234,171 ,000 640,568,000 583,597,860 56,970,140 —27,797,740 |398 ,087,000 337.649.000635,786,0001577.088.760 58,647,240 
Total Nov. 18... ..440.206,000'236,413,000 676,619,000 591,851,120 84,767,880—24,961 ,430 433,942,000 235.412 ,000/669,354,000'589,456,920) 79,897,080 
* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Compantes, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 9, $2,492,250; Dec. 2, $2,391,100; Nov. 25, $2,267,850; Nov. 18, $2,121,050. 





Inc. or Dec. 
Cash Reserve| Reserve tn Total a Reserve Surplus Srom 
in Vault. |Deposttaries| Reserve. Required. Reserve. 



































b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
neludes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 9, $2,532,250; Dec. 2, $2,419,300; Nov. 25, $2,288,100; Nov. 18, $2,258,850. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking — Differences from 








ec. 9. previous week. 
TORRG O00 INVOSBRW: 6c oc cccwcesads ccciscscvas $768,914,200 Inc. $6,735,800 
OE cuts canada eatbGade st sbtnegcaeenbheadetuase 62,738,000 Inc. 1,034,600 
Currency and bank notes_ 10,822,700 Ino. 339,900 
Total deposits 926,332,100 Dec. 10,701,400 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges-.....-- 810,864,300 Dec. 217,000 
TGSEEVG (GR: GURONEE. coins Sec wasncscuadscacnnsas 183,629,200 Dec. 10,408,800 
Percentage of reserve, 24.7%. 
RESERVE. 
——Siate Banks —Trust Compantes—— 
Cele Oh WING ccc vncasetanecns $14,087,900 11.24% $59,472,800 9.66% 
Deposits in banks and trust cos.... 15,029,800 12.00% 95,038,700 15.44% 





$29,117,700 23.24%  $154,511,500 25.10% 


The averages of the New York City Clearing House banks 


























In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’”’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 



































i ; i State Banks | Trust Cos. | State Banks | Trust Cos. 
and trust companies, combined with those for the State banks ey ae | | Po 4 ee ta . 
and trust companies in Greater New York City outside of the Greater N. Y.\Greater N. ¥.|Greater N. Y. Prony Y. 
Clearing House, compare as follows for a series of weeks past: : | . : 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN _ | Capital as of June 30..--| 23,450,000) 75,550,000, 11,783,000, 14,900,000 
GREATER NEW YORK. 
We omtt ctphere tn all these figures. Surplus as of June 30.---| 40,068,500} 173,239,300; 14,654,000] 14,381,600 
| Loans and investments-.| 413,393,400 1,704,153,400! 165,023,700| 269,407,800 
| Total Enttre Change from last week-|  +325,900| —9,213,000| +1,172,600| +7,974,000 
Week ended—)| Loans and Demand Other Money | Reserveon 
Investments | Deposits. Specte. Money. | Holdings.| Deposits. | Gold ....-------------- SR OTE GOO TOR TT cnsecancucl cavenaanee 
$ : ; Ps ; Change from last week - +120,100; +1,067,100) ..--..-.--] caccccccce 
Sept. 16_.... 4,028 ,996,0 | 4,005,139,9 | 411,874,2| 69,334,1 | 481,208,3 | 833,730,4 | Currency and bank notes_| 22,082,900) 21,439,600) -.---.-.--| -----.---- 
Sept. 23__-__ 4,028,792,5 | 4,038,274,9 | 431,116,6| 75,822,4 | 506,939,0| 875,570,3 | Change from last week-| +2,072,100} +5,462,100} ----------| ---------- 
Sept. 30___-- 4,059,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 
‘epee 4,068,917,6 | 4,068,969,4 | 426,466,6| 72,038,9 | 498,505,5 | 855,865,7 | Deposits-..--...------- 563,375,000|1,991,442,800| 178,456,900| 283,666,700 
Oct. 14____- 4,070,418,5 | 4,055,441,7 | 414,560,1| 71,244,9 | 485,805,0| 840,263.4 | Change from last week-| —12,991,500, —40,080,100 ;900} +8,269,300 
Oct. 31..... 4,052,003,8 | 4,041,662,1 | 409,552,6| 75,817,3 | 485,369,9 | 835,547,5 
Oct. 28..... 4,038,408, 1 | 4.056,792,1 | 436,941,7| 78,566,6 | 515,508,3 | 877,385,6 | Reserve on deposits. -_-- 106,923,500| 316,998,900] 31,355,200| 37,823,600 
Nov. 4....- 4,080,815,3 | 4,115,131,8 | 453,886,5| 78,019,6 | 531,906,1|910,437,9 | Change from last week.| —1,507,700| —6,293,600| —367,100| +119,900 
Nov. 11___-- 4'138,263.5 | 4,182.989.7 | 464,025,3| 74,591,0| 538,616,3 | 918,457,7 
Nov. 18-..-- 4,203,603,3 | 4,229,468,0 | 442,854,6| 68,277,9| 511,132,5| 896,342,0 | P. c. of reserve to deposits 25.2% 20.3% 20.6% 16.6% 
Nov. 25..--- | 4,197,251,1 | 4,.190,946,5 | 410,973,3| 67,383,8 | 478,357,1|848,605,1 | Percentage last week-- 25.4% 20.5% F 20.9% 17.1% 
Dec. 2.-..- 4,156,284,4| 4,114,410,3 | 387,700,4| 72,047,8 | 459,748,2 | 805,744.0 
Te; Gin. < 4,100,398,2 | 4,064,288,3 | 402,429,0| 74,500,7 | 476,929,7 | 814,149,2 + Increase over last week. -— Decrease from last week. 
—~ 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


























































































































7 ean 
CLEARING | | Net Nat .Bank|Nat.Bank| Federal | Reserve | Addittonal 
NON-MEMBERS. | Capital. | Profits. Loans, Notes [Re-| Notes[Not| Reserve with Depostts Nationai 
} Discounts, Legal serve for | Counted Bank Legal \witth Legai Net Net Bank 
Week Ending zat. bks. Nov. a3 Invest- Gold. | Tenders.| Silver. | State In- as Notes|Not| Depos- Depos- Demand Time Circu- 
Dec. 9 1916. |\State bks. Sept. 20) iments, &c. Stitutions]| Reserve.) | Reserve) | ttartes. tiaries. Deposits. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average. | Average. | Average. 
Fed’! Reserve Bank $ $ 3 $ $ 3 $ $ ~ $ $ 
Battery Park Nat_.| 400,000) 353,800) 5,220,000) 388,000} 80,000! 90,000| __.__- 3,000} 3,000) 392,000} -.-_-- 4,687,000} 223,000} 190,000 
First Nat., Brooklyn} 300,000| 684,400] 5,401,000! 171,000} 44,000) 142,000) ___._. 13,000} 59,000} 482,000! 316,000) 5,036,000} 48,000) 291,000 
Nat. City, Brooklyn, 300,000} 606,300] 5,972,000) 156,000} 65,000) 141,000) __.__- 7,000 8,000} 936,000} __.__. 5,980,000} 47, 119,000 
First Nat., Jers. City 400,000) 1,287,900] 4,915,000) 192,000] 455,000} 92,000] =--2-- 11,000} 20,000/1,289,000| 2,955,000| 4,501,000}  .-... 392,000 
Hudson Co.N.,J.C.| 250,000} '770,100| 5,016,000! 160,000 000} 82,000} _____- 114,000 ,000|1,126,000} | ._-__- 4,194,000}  _...-- 195,000 
First Nat., Hoboken! 220,000| 622,200| 6,191,000) 183,000| 16,000] _53,000| ---~-- 20,000} 17,000 4,000} 533,000) 2,843,000] 3,085,000| 214,000 
Second Nat., Hobok.| 125,000} 316,900| 4,952,000, 47,000 38,000| 135,000) __-_7- 5. 4,000} 377,000} 298,000) 2,676,000} 2,196,000 ,000 
DLE TT® |1,995,000| 4,641,600 37,667,000|1,297,000| 717,000) 735,000} -.---- 173,000) 114,000'5,046,000| 4,102,000/29,917,000| 5,599,000| 1,497,000 
State Banks. 
Not Members of the 
Bonk twas re. 100,000} 420,600) 2,273,000) 126,000 , 
of Wash. H'ts- F P 273, 6, 12,000} 72,000} 23,000) -.....] —.-..-- 109,000 85,000; 1, ae 
Colonial Bank_....- 400,000] 895,000| 8,762,000| 672,000} 180,000] 464,000! 100/000 ~...~~ 33,000| 578,000 336,000 Mey a apee Sines 
Columbia Bank--.-| 300,000) 682,300) 8,810,000) 726,000} 31,000) 326,000| 112.000 _.....| —.._-- 572,000 3.000! 9.536.000 ae 
Fidelity Bank-~----- 200, 191,900| 1,655,000} 98,000} 12,000) 31,000! 14.000| _.....| _..... 93,000 30,000| 1.543,0001 _.....| _..... 
International Bank.| 500,000} 126,900) 3,997,000| 450,000 000} 26,000)  _.....| _....- 9,000) 239,000! 485.000) 3,990,000! 118,000] _....- 
Mutual Bank----.. ,000| 487,100) 7,600,000} 677,000} 83,000) 249,000! 62,000| _.....| -..__. ‘000 40,000) 7.999.000! 404,000| _..... 
New Netberland..--| 200,000} 233,900] 4.229,000| 270,000| 59,000! 199/000! 32'000| _..... 7,000 277,000! ______| 4,622,000| 79,000) _..... 
Yorkville Bank... -- 100,000 589,400! 6,594,000} 513,000} 85.000 1,000] 115,000| --..--| -.-...| 435, 380,000) 7,257,000 cdak. canine 
Meohantics’, Bklyn--|1,600,000| —874,000|20,733,000| 851,000| 161.000| 832,000] 1795000| 188.0001 ~..... 1,320,000| 1,162,000/22,003,000|  65,000| _----- 
North Side, Bklyn--| 200, 195,200) 4,790,000) 311,000} 62,000} 103,000) 20,000) -.....| _.-.-- 85, 43, 4.751.000 0 Bie acs 
Total .....------ 3,800,000| 4,696,300) 69,443,000 4,694,000; 691,000/2,603,000| 657,000| 188,000! 49,000/4,361,000| 3,204,000|73,156,000| 1,066,000| __...- 
Trust Companies. | 
Not Members of the | 
Fanitt = Buin, 500,000} 1,116,100] 8 
tonTrust,Bkin. , 116, ,932,000| 598,000} 60,000) 30,000! 51,000! —..._- 14 6 42 
Mechanics',Bayonne, 200,000} 298,700) 6,492,000} 94,000} 54,000} 67,000/ 37,000 _....- 16:00 170,000 461:000 3'308:000 2.983/000 ne aie 
Total ...-.------ | 700,000) 1,414,800|15,424,000| 692,000| 114,000} 97,000 88,000|___-_-- 30,000) 538,000} 889,000)10,774,000| 3,965,000) _____. 
Grand aggregate... - (6,495,000 10,752,700|122534 000| 6,683,000/1,522,000|3,435,000| 745,000| 361,000) 193,000 9,045,000| 8.195.000 113847 000/10,6 
Comparison,prev.wk} -.----} -..... +1010000| +85,000 Y “99° 4 . —F9 N00'-+.1808 142° 630,000) 1,497,000 
bs Excess feserve,, 2,319,070) tnerease | + 199000) +99,000) +97,000| +89,000] —59,000/+1808000| +143,000/ +24,000| —219,000| +3, 
rand aggr’teDec. 2 6,495,000 10,752,700) 121524 000/6,598,000/1,323,000'3,336,000! 648,000) 272,000! 252,000/8,137,000| 8,052,000 11382 
Grand aggt'teNov.25 6,495,000) 10,691 ,000/118861 000 6,554,000|1,462,000|3,463,000| 568,000| 372,000| 135,000/8,362,000 7°685,000| 112455 000|10-733,000|1.479;000 
Grand aggr'teNov.18 6,495,000) 10,691,000) 119221000 6,549,000/1,341,000|3,201,000| 788,000] 226;000} 121,000'8,394.000| 8,978,000| 111398000|10.685,000|1.477.000 
Grand ager’teN ov .11/6,495,000'10,691,000'118323 000 6,387.000|1,444,000/3,253,000| 740,000} 296,000| 113,000|8,435,000| 9,269,000| 110068 000|10,872,000|1,492.000 
Grand aggr'teNov. 4 6,495,000'10,691,000'117992 000 6,354,000'1,339,000'3,120,000' 792;000' 239:000! 104,000 8.220,000' 9,368,000’ 109410 000! 10,906,000! 1,508,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ciphers (00) én all these figures. 



































Fh neg Fs Deposits. 

sc’ts rom Reserve 

Invest’ts.| Banks. Bank. |Individ’l.) Total. Held, F non 
Dec. 9. $ $ $ $ $ $ $ 

Nat. bank.|393,447,0| 73,213,0|169,161,0/319,208,0|488,369,0| 70,570,0| 11,173.0 

Trust oos-.|158,325,0) 4,993.0] 3,586,0)143,556,0|147,142,0| 22'784/0| 1'843'0 
Total ...|551,772,0| 78,206,0|172,747,0|462,764,0/635,511,0| 93,354, 

Deo. 2.--|546,473,0| 87,172,0|178,078,0|473.960,0|652.038.0 99'603°0 13900 

Nov. 25.--|547,195,0| 85,324,0|178,702,0|477,617.0|656,319.0|106.705.0| 24°600°0 

Nov. 18_..|541,896,0| 90,601,0|184,682,0|479,469.0/664.151.0 114.654.0| 31'986'0 

Nov. 11.-.|540,172,0| 87,160,0|185,328,0| 477,681 ,0/663,009.0|113,843.0| 31:388°0 

Nov. 4...|538,433,0| 83,158,0|182,546,0|465,748,0/648,294.0|107,561,0| 26°147.0 

Oct. 28-..|538,069,0| 81,260,0/180,877,0 457,923,0|638,800,0|104,684,0| 23'918.0 
“* 21___|537,802,0| 88,470,0|188,211 ,0| 464,473,0|652,684,0|109,720,0| 28:482'0 

14_..|532,230,0| 87,624,0/188,904,0|469,480,0|658,384.0|120.019.0| 37.978.0 

** "7...'526,818,0' 81,270,0'183,118,0! 460,022,0'643,140,01119.456,0! 38,465.0 





Note.—National bank note circulation Dec. 9, $9,080,000; exchanges for Cl 
ing House (included in “Bank Deposits’), banks, $19,170,000; trust companies, 





$2,539,000; total, $21,709,000. Capital and surplus at latest dates: Banks - 
175,600; trust companies, $41,295,200; total, $105,470,800. es 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS, 




















Dec. 9 Change from Dec. 2 Noo. 25 

1916. previous week. 1916. 1916. 
Cie. .cccacussesend $6,350,000'Dec. $23,000) $6,373,000) $6,426,000 
Loans, dise’ts & investments -|438,336,000 Dec. 10,958,000|449,294,000| 448,407,000 
Individual deposits, incl.U.S.|342,444,000|Dec. 16,397,000 358,841 ,000|358,609,000 
Th SE UARES, . ooncasaccons 126,613,000|Dec. 7,095,000|133,708,000 134,199,000 
Time deposits.......------ 30,170,000)Inc. 1,000; 30,169,000) 29,264,000 
Exchanges for Clear. House-| 16,610,000|Dec. 6,199,000} 22,809,000} 19,830,000 
Due from other banks -..-.-..- 39,941,000) Dec. 793,000} 40,734,000) 41,476,000 
Cash reserve..........-...-- 23 ,448,000/Dec. 116,000} 23,564,000) 25,729,000 
Reserve in Fed. Res’ve Banks| 28,981,000/Dec. 637,000| 29,618,000) 29,681,000 
Reserve with other banks...| 27,607,000|Dec. 4,189,000) 31,796,000) 33,494,000 
Reserve excess in bank---..-- def982,000/Dec. 646,000|df1,628,000 507,000 
Excess with Reserve Agent..| 15,392,000/Dec. 3,808,000) 19,200,000] 20,883,000 
Excess with Fed. Res’ve Bk.! 4,551,000!Ino. 125,000! 4,426,000! 4,459, 





Imports and Exports for the Week.—See third page 
preceding. 
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BANK OF MONTREAL 


ANNUAL GENERAL MEETING HELD 4TH DEC. 1916. 


The 99th Annual General Meeting of the Shareholders of the Bank 
of Montreal was held on Monday December 4th at the Bank’s 
Headquarters. 

On motion of Mr. R. B. Angus, Sir Vincent Meredith was requested 
to take the chair. 

Mr. C. J. Fleet, K.C., moved, and Mr. Alfred Piddington seconded, 
that Messrs. George R. Hooper and A. E, Ogilvie be appointed to act as 
Scrutineers, and that Mr. O. R. Sharp be the Secretary of the Meeting. 
This was carried unanimously. 

The Chairman then called upon the General Manager, Sir Frederick 
Williams-Taylor, to read the annual report of the Directors to the Share- 
holders at their 99th Annual General Meeting, held Monday, 4th, De- 


cember 1916. 
THE ANNUAL REPORT. 

The Directors have pleasure in presenting the Report, showing the 
result of the Bank’s business for the year ended 31st October 1916: 
Balance of Profit and Loss Account, 30th October 1915___$1,293,952 95 
Profits for the year ended 31st October 1916, after deduct- 

ing charges of management, and making full provision for 

all bad and doubtful debts 





2,200,471 04 


: $3,494,423 99 
Quarterly Dividend 24% paid 1st Mar.1916 $400,000 00 


Quarterly Dividend 244% paid 1st June1916 400,000 00 
Bonus 1% paid 1st June 1916____.--.---- 160,000 00 
Quarterly Dividend 244% paid 1st Sept.1916 400,000 00 
Quarterly Dividend 214% payable ist Dec. 
EEG cccavabeamasi das enten eimai nines bum 400,000 00 
Bonus 1% payable 1st Dec. 1916-------- 160,000 00 


$1,920,000 00 
War Tax on Bank Note Circulation to 31st 


ME 110.7 lutenb eee reukesccccss 


160,000 00 
————— 2,080,000 00 


$1,414,423 99 


Since the last Annual Meeting, Branches were opened at West Toronto 
and Renfrew, Ont., and the Sub-Agency at East End, Calgary, was 
closed. 

Also temporary offices were opened for the payment of the Troops 
while in Camp as follows: 

In Ontario -—Camp Borden. 
Exhibition Camp, Toronto. 
Petawawa Camp. 

In Quebec —Valcartier Camp. 

In Manitoba—Camp Hughes. 

All of these, with the exception of the Branch at the Exhibition Camp 
in Toronto, have now been closed. 

The name of Berlin (Ont.) Branch has been changed to Kitchener. 

All the Offices of the Bank, including the Head Office, have been in- 


spected during the year. 
(Signed) H. V. MEREDITH, 
President. 


Balance of Profit and Loss carried forward 


Bank of Montreal, 
4th December, 1916. 


THE GENERAL STATEMENT. 
The General Statement of the position of the Bank on 30th October 
1916 was read as follows: 
LIABILITIES. 


$16,000,000 00 
$16,000,000 00 








Balance of Profits carried forward------ 1,414,423 99 
$17,414,423 99 
Unclaimed Dividends.............--- 3,433 00 
Quarterly Dividend, pay- 
able 1st December 1916 $400,000 00 
Bonus of 1% payable Ist 
December 1916-_-_---- 160,000 00 
560,000 00 





$17,977,856 99 
$33,977,856 99 





Notes of the Bank in circulation 
Deposits not bearing interest__._...--- 
Deposits bearing interest, including in- 

terest accrued to date of statement-_--_ 
Deposits made by and Balances due to 


$21,779,134 00 
88,767,018 22 


210,439,031 57 


other Banks in Canada-..-.._...-. .-- 5,663,390 91 
Balances due to Banks and Banking 

Correspondents elsewhere than in Can- 

ENGR eee eile eee le ERS ig eines eat ks 545,282 46 
mie Paevabie...-...-+con«a«0snesce=«e 1,225,935 75 





328,419,792 91 
2,179,360 30 
638,531 65 


$365,215,541 85 


$21,040,803 21 
20,273,216 00 


Acceptances under Letters of Credit.......-...------- 
Liabilities not included in the foregoing 





ASSETS. 








Gold and Silver coin current 
Dominion notes 


Deposit in the Central Gold Reserves--- 7,500,000 00 
Deposit with the Minister for the pur- 
poses of the Circulation Fund__---- 790,000 00 


Balances due by Banks 
and Banking Corres- 
pondents elsewhere 
than in Canada_-._. 

Call and Short (not ex- 
ceeding thirty days) 
Loans in Great Britain 
and United States_._.._ 113,002,097 27 


$31,631,237 46 





144,633,334 73 





Railway and other Bonds, Debentures 
and Stocks not exceeding market balue 
Canadian Municipal Securities, and Brit- 
ish, Foreign and Colonial Public Se- 
curities other than Canadian 
Notes of other Banks 
Cheques on other Banks-------------- 


13,947,120 84 


21,796,159 26 
1,749,441 00 
14,832,868 53 





$246,982,680 28 
$93,729,065 43 


Current Loans and Discounts in Canada 
(less rebate of interest) 
Loans to Cities, Towns, Municipalities 
and School Districts 
Current Loans and Discounts elsewhere 


11,255,571 96 


than in Canada (less rebate of interest) 6,478,263 23 
Overdue debts, estimated loss provided 
96S Ge ceteadn ccucusecuastenssous 350,954 24 





— 111,813,854 86 
Bank Premises at not more than cost (less amounts writ- 


I : |) a a ee eS Ee Pay eee yee Seen 
Liabilities of Customers under Letters of{Credit (as per 
Oe eo oo a eae MCRAE NERD e Deen Shae ake p 
Other Assets not included in the foregoing 


4,000,000 00 
2,179,360 30 
239,646 41 
$365,215,541 85 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 











H. V. MEREDITH, 
President. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, in moving that the report of the Directors, as 
read, be adopted and the same be printed for distribution among the 
shareholders, said in part: 

I hoped when I last had the pleasure of addressing you that before 
this Annual Meeting the end of the cruel and devastating war which has 
convulsed Europe would be, if not reached, at least within measurable 
distance. In this expectation we have been disappointed. No ore can 
yet fix the day of its termination, but I am sure I express your feelings 
when I say we hold an unshaken confidence of the ultimate victory of 
Britain and her Allies. 

Canada, inspired by a deep-rooted loyalty to the Empire, has given 
and is still prepared to give freely her gallant youth and monetary means 
to the great cause, upon the success of which her liberties and nationa) 
existence so greatly depend. 

The year has again been one of considerable anxiety to all those en- 
gaged in financial affairs. Our profits have been curtail ed by payments 
of Government taxes at home and abroad, while earnings on loans in 
Canada have been affected by reduced borrowings on the part of our 
customers. It is not, however, an unfavorable feature that the pros- 
perity of large manufacturing industries, and business in general, has 
produced a curtailment of bank loans and converted borrowers into 
depositors. The low rates of interest on that portion of our reserves 
carried in New York have also been a contributing factor to diminished 
earnings compared with those antecedent to the war. But despite these 
disabilities, we have been able, after making what we believe to be ful) 
provision for bad and doubtful debts, to pay our usual dividends with 
the customary bonus and to carry a balance to credit of Profit and Loss 
Account. I trust, therefore, that under the circumstances you will 
consider the results of the Banking year satisfactory. 


RELATIONS OF UNITED STATES AND ALLIED COUNTRIES. 

The wide ramifications of the business of the Bank make us necessarily 
deeply concerned with commercial conditions in other countries. In 
Great Britain, general trade has been spurred to great activity by the 
war’s demands. There has been no lack of employment, wages have 
risen, money has been circulated freely, returning to the Banks in the 
form of increased deposits, and for the time being, at least, prosperity 
has prevailed, despite the displacement of labor by the war. 

In the United States, also as a result of the war, there is an activity in 
business unexampled in its history. The shipments of gold to that 
country in payment of munitions, grain and other commodities have 
reached a sum in excess of $700,000,000 since the outbreak of the war. 
This huge inflow of the precious metal, together with the fact that under 
the new Federal Reserve Act the proportion of reserves required to be 
carried by the Banks has been reduced, is causing concern to many 
financial men, who fear that it will bring about a period of inflation to 
be followed by a serious financial reaction. 

At present these conditions are serving a useful purpose to the Allied 
Countries by causing a plethora of money, thereby enabling them to 
borrow at comparatively reasonable rates of interest. If the United 
States market will.continue to look with favor on further Allied loans, 
any menace to the financial situation to that extent will be removed. 

The recent action of the Federal Reserve Board in counselling caution 
in the investment of American Bank funds in Treasury Bills of Entente 
Powers it is thought may be intended as a warning to imprudent or 
inexperienced bankers. It is hoped, however, that it will not bring 
about a diminution in Allied borrowings in the United States, with the 
possibility of a check in the volume of trade with Europe. 

The Allied loans so far issued in}New York aggregate $1,585,000,000, 
of which sum Great Britain has borrowed $860,000,000, France $570,- 
000,000, Russia $130,000,000, and Italy $25,000,000. 


BUSINESS CONDITIONS IN CANADA, 

The sudden reversal in the position of Canada from a debtor to a 
creditor nation, as respects foreign trade, has been very remarkable. In 
the seven months of the fiscal year to October 31st the excess of imports 
over domestic exports of merchandise was, as recently as 1913, no less 
than $145,000,000 and in the like period of 1914 the adverse balance of 
trade amounted to $60,000,000. Then the gap began rapidly to close. 
The production of munitions of war of every description, together with 
the bountiful harvest of last year, carried the exports to an unprece- 
dentedly high figure. In the seven months to October 3ist, 1915, the 


value of domestic exports exceeded imports by $73,300,000 and in the 
corresponding period of this year the excess of exports over imports has 
reached the large sum of $160,000,000. 

Nor has this reversal of the balance of trade been accomplished by 
contraction of imports; in the present year the value of imports has out- 
stripped all previous records. The change has been effected entirely by 
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shipments abroad of the huge crop of 1915, and the large output of war 
supplies, the export of agricultural products in the seven months’ period 
to October 31st having risen from $75,500,000 in 1914, to $233,500,000. 
It is scarcely necessary to add that this striking change in foreign trade 
balance has greatly ameliorated the financial situation and is at once a 
cause and reflex of the existing commercial activities of the country. 


SUCCESS OF DOMESTIC LOANS. 


In a little more than a year, Canada has issued two Domestic Loans 
amounting to $200,000,000, and the Canadian Government has borrowed 
in New York $95,000,000. The success of our internalloansis a matter 
of pride and congratulation. It is due largely to the spirit of loyalty of 
our people and a determination to do all within them to bring the war to 
an early and successful conclusion. 

The Minister of Finance, to whom the country owes much for his wise 
and far-seeing administration of our financial affairs, will doubtless keep 
in view these conditions when making further calls on our resources, 
which of necessity he must do from time to time. 

The net debt of Canada on October 3l1st last was $696,000,000, an 
increase within the year of upwards of $200,000,000. The war expendi- 
ture has now reached $23,000,000 a month and is increasing. Ere long 
the public debt of Canada will reach a billion dollars and involve an in- 
terest charge of not less than $45,000,000 annually. While it is true 
that through adventitious circumstances public revenue has increased 
during the last year or two, no dependence can be placed on the con- 
tinuance of this buoyancy, so that we will have to face a heavy interest 
charge on account of public debt, and a resulting taxation. 


POLICY CANADA SHOULD ;FOLLOW. 

There are three objects to which every effort must be bent: 

Economy—that we may be enabled to provide the Government with 
funds to do our part to win the war and to make provision for taxes 
which we shall undoubtedly be called upon to pay. 

Production—that we may increase our exports and furnish more 
plentifully our home markets; and above all 

Immigration—(which will bring about increased production so neces- 
sary to our well-being) to be promoted at all times and under all cir- 
cumstances, more particularly of settlers who seek the land. 

The railway situation in Canada has been a matter of some anxiety 
to those connected with financial affairs. The Dominion Government 
has, aS you are aware, appointed a Commission of capable and experi- 
enced men to thoroughly investigate the situation in respect of the newer 
transcontinental railways, and while I cannot, of course, anticipate the 
findings and recommendations of this Commission, I may be allowed 
to express the hope that neither Government ownership nor Government 
operation will ensue, either of which, I am convinced, would prove detri- 
mental to the best interest of Canada. 

And now, as my remarks draw to a close, I am tempted, contrary to 
my usual practice, and unrestrained by the old adage, ‘‘Never prophesy 
unless you know,’’ to look into the future. The thoughts of many men 
are turned towards the problems that will confront us after the war. 
Government commissions are dealing with them; the press devotes 
much space to their discussion; international conferences have met, but 
our first, obvious and imperative duty is to WIN THE WAR. 

When that is done, new conditions will unquestionably supervene. It 
seems probable that for some months to come orders for munitions and 
war supplies will continue to keep our industrial plants actively employed. 


OUTLOOK FOR POST-BELLUM PERIOD. 

A temporary check in business generally may be looked for when peace 
is in sight, but I do not anticipate that any lengthened cessation of our 
commercial and industrial activities will immediately ensue. The period 
of reconstruction will probably not be accomplished for several months, 
and during this time Europe should provide a market for all we can 
produce, and new markets, perhaps, will be opened to us which we have 
never yet been able to reach. 

Canada is bearing up magnificently under the strain of this world-wide 
war, and her sacrifices will be amply repaid by the engendering of a spirit 
of self-reliance, and she will emerge, a comparatively little-known coun- 
try, to take her rightful position in the affairs of the nations. 

The future, as I have said, is beset with new problems and is not 
entirely free from financial anxieties, but by a young people possessing 
great national spirit, a territorial empire and unrivalled natural resources, 
the future can be looked forward to with hope and confidence. 


THE GENERAL MANAGER’S ADDRESS. 

Sir Frederick Williams-Taylor, the General Manager of the Bank, in 
making his annual address, said in part: 

Gentlemen.—In this, the twenty-ninth month of the war, it is my duty 
to present for your approval the ninety-ninth annual statement of the 
Bank of Montreal. 

Also it is my combined duty and privilege to explain the chief changes 
in the balance sheet now before you. First, however, let me comment 
briefly upon the factors that bear most importantly upon the future 
course of our affairs and that have influenced our banking position in the 
year under review. 

The outstanding business feature in Canada is an industrial condition 
more abnormal in character than ever before in the history of this Bank, 
or of this country. 

The same statement applies in a greater or lesser degree to several 
belligerent and neutral countries, but in Canada economic conditions as 
well are in an unnatural state. This is partly due to the war, also a 
result of suspended immigration and of a lengthy period of an extrava- 
gance of which we are now feeling the cumulative effect. 

Canada sold her record crop of last year at high prices, as in the years 
of the American Civil War, while this year we are disposing of a moderate 
crop at such steadily mounting prices that we again reap a golden harvest 
about equal in amount to that of 1915. The total value of last year’s 
crop was $799,000,000. 

Our much criticised adverse trade balance has disappeared as though 
by magic, and our exports are now vastly in excess of our imports. 

1914. 1915. 1916. 
Exports for year ended Oct.31$459,300,000 $550,500,000 $1,172,700,000 
Imports for year ended Oct.31 514,600,000 421,700,000 716,900,000 





Total trade for year ended 
Oct. Ist... ccenennnese $973,900,000 $972,200,000 $1,889,600,000 
Many of our great industries have converted big floating debts, a cause 
of anxiety, into cash surpluses. As a natural outcome, our stock marke t 





are booming. Not only is unemployment unknown, but unskilled labor 
commands wages two and a half times greater than the pay of our volun- 
teer citizen soldiers, who so splendidly risk their livse for their country, 
while men engaged in ‘factory piece work’’ can earn as much as a college 
professor. It is, therefore, not surprising that the unanalytical minded, 
or those preoccupied with their own affairs, or those who have not con- 
tributed in flesh and blood to the Cause, should complacently say ‘Times 
are good.”’ 

Among those who do not join in this refrain are the men and women of 
the salaried class and those with small fixed incomes. These have been 
hard hit by war prices and are indeed finding it difficult to make both ends 
meet. 

The present buoyant industrial conditions are obviously the direct 
outcome of a steadily increasing demand by the Allies for food, clothing 
and other munitions of war at rapidly rising prices, yielding large profits 
to the producers. 

Payment for these war exports and for our surplus crops, coupled with 
loans of $275,000,000 effected in New York since the outbreak of hostili- 
ties, have brought money into the country at a rate not only unprece- 
dented, even in the days of our heavy borrowing in London, but so un- 
dreamed of that we can advantageously ponder on what might have been 
our condition had there been no war. 

An American authority has said: ‘‘The war has saved the United States 
from a great industrial and financial calamity.” 

In many respects conditions in Canada are comparable with those in 
the United States. In two notable respects they differ. Our neighbors 
across the border are adding to their wealth at a pace without precedent 
in history, but, unlike the Dominion, unpenalized by increasing national 
debt and loss of human life. : 

There is another side to this picture on which it is not well to dwell 
unduly, but which should be kept clearly before us. Post bellum condi- 
tions will surely weigh upon us more heavily or less heavily in proportion 
to our present indifference or our foresight, and in direct ratio to the steps 
we take to provide for inevitable problems and difficulties. Our agri- 
cultural production brings not only prospertiy but stability; apart there- 
from, though the cost of these alleged good times will not fall equally 
upon individuals, Canada as a whole will pay, and is paying already, in 
hard cash, reflected in a formidable national debt and in a great public 
debt percapita. Wearealso paying in that most priceless of all treasures, 
the blood of the manhood of our country. So far the cost to us of the war 
is 14,000 lives plus 45,000 casualities, and in money $354,000,000. 

The transient nature of our increased exports alone is a simple index 
to a situation that commands the attention of all thinking people. 

These views may not be acceptable to all, but they are common sense 
and based upon arithmetical facts. To be forewarned is to be forearmed. 

These are the main factors that have influenced and will influcnce the 
banking position—the movement in deposits and loans and the safety of 
both. Therefore, in my opinion, the business of this bank should be 
conducted with such views plainly before us until the situation clears. 


LONDON. 


Throughout the year under review, the trend of money rates in Lon- 
don has been steadily upwards, and, therefore, notwithstanding heavy 
income tax, the substantial reserves we carry at that reserve point have 
been employed with profit to ourselves, also with advantage to the 
Empire, as the chief securities in which we deal, either by way of loan or 
purchase, are British Government securities. 

It is not out of place to mention here that this Bank is among the impor- 
tant and appreciated lenders of short money in the London market, and 
though it is not for us to take praise for this, yet the fact is not to be 
jost sight of when weighing Canada’s assistance to the Empirein this war. 

In this connection I may say that as a borrowing centre London re- 
mains closed to the Dominions except for such loans as our Government 
effect from the Imperial Government for war purposes. On the other 
hand, some of our Provincial Governments and several municipalities 
have re-purchased largely their outstanding long-dated London loans 
and refunded them in New York, thus helping the sterling exchange 
situation. The obligant also has profited through reduction in capital 
debt. 

The help that can in this way be rendered to Great Britain in main- 
taining the value of the pound sterling is in itself sufficient reason why 
all our public bodies with loans afloat in London shouid give this matter 
their loyal and early attention. 


UNITED STATES. 


With the exception of one brief spasm, both call and time money in 
New York have remained abundant and therefore cheap. 

The call rate averaged 2.30% throughout the year, as compared with 
2.39% the preceding year. It will be obvious to you that it is not very 
profitable to lend money at such rates, but our policy remains unchanged 
of carrying important reserves in New York, no matter what the earning 
power may be. 

During the Bank’s year Canada borrowed in New York by way of 
public loans $153,000,000. This sum includes the Dominion Govern- 
ment loan of $75,000,000, borrowed naturally on terms dictated by the 
lender, terms that should have been better but might have been worse 
had our credit not stood so high. Of the latter sum, $25,000,000 was for 
refunding purposes. 

In the previous year Canada borrowed in New York about $142,000,- 
000, and in 1914 $25,000,000. 

The interest on Canada’s indebtedness abroad—mainly to Great 


Britain and the United States—now amounts to about $175,000,000 a 
year. 


It is worthy of special mention that since August, 1914, New York has 
loaned no less than $2,000,000,000 to foreign countries, thus extablishing 
itself inanimportant position among the great loaning centres of the world. 


BOARD OF DIRECTORS. 
The Scrutineers appointed for the purpose reported the following 
gentlemen duly elected Directors: D. Forbes Angus, R. B. Angus, 


A. Baumgarten, H. R. Drummond, C. B. Gordon, E. B. Greenshields, 
C. R. Hosmer, Harold Kennedy, Sir William Macdonald, Hon. Robt. 
Mackay, Wm. McMaster, Sir Vincent Meredith, Bart., Capt. Herbert 
Molson and Lord Shaughnessy, K.C.V.O. 

At a subsequent meeting of the Directors Sir Vincent Meredith, 
Bart., was re-elected President and Mr. C. B. Gordon was elected 
Vice-President, 
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— Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 15 1916. 

The Money Market and Financial Situation.—The 
most important event of the week has, of course, been Ger- 
many’s official announcement of her readiness to consider 
terms of peace. We give below, somewhat in detail, the 
effect of this announcement on the security markets. The 
cotton and grain markets were similarly affected. Cotton 
advanced on the prospect, however slight, of an open, un- 
trammeled market. Wheat immediately declined eight 
cents per bushel and more later in the week, a matter of 
importance to every family and household in the country. 
Otherwise the incident passed almost without a jar and 
financial and industrial affairs are generally undisturbed. 

The Steel Corporation’s report of unfilled orders shows 
an unusual if not an unprecedented increase, the total now 
aggregating more than 11,000,000 tons. An estimate by 
the Government of this year’s cotton crop places it at about 
11,500,000 bales, or half a million more than some sup- 
posedly reliable private estimates. This is, however, with 
one or two exceptions the smallest yield since 1910. 

Saturday’s bank statement showed a surplus reserve of over 
$73,000,000, a large addition to that of the previous week, 
and again large amounts of gold have been received for 
foreign credit. The logical result is an easier money mar- 
ket and the probability that sufficient funds will be availa- 
ble for all legitimate year-end demands. 


Foreign Exchange.—Sterling exchange improved frac- 
tionally during the week, though being such an arbitrary 
market at the present time there is not the same latitude for 
advances as shown in the exchanges of the Central Powers. 
Marks advanced to 74 for demand bills, while Austrian 
kronen reached 13.30. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 717% @4 72 
for sixty days, 4 75% @4 75% for cheques and 4 7645@4 76% for cables. 
Commercial on banks, sight, 4 754% @4 75 9-16, sixty days 4 71@4 71%, 
ninety days 4 68% @4 69 and documents for payment (sixty days) 4 71@ 
471%. Cotton for payment 4 75)4 @4 75 9-16 and grain for payment 
4 75\% @4 75 9-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 884% @ 
5 89 for long and 5 84@5 84% for short. Germany bankers’ marks were 
73@74 for short, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 40 11-16 for short. 

Exchange at Paris on London, 27.81% francs; week’s range, 27.81% 
francs high and also 27.81% francs low. Exchange at Berlin on London 
not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week___4 72 4 75%4 476% 
Low for the week___4 71% 4 75 7-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 88% 5 8314 5 82% 
Low for the week___5 90 8534 5 8434 

Germany Bankers’ Marks— 

High for the week__. ___- ’ f 74% 
Low for the week... —____ 6534 65 13-16 

Amsterdam Bankers’ Guilders— 

High for the week-_-_- % 40% 40 15-16 
Low for the week__. 40 9-16 40 13-16 40% 


Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. asked. San Francisco, 
10c. per $1,000 premium. Montreal, .625c. per $1,000 premium. Minne- 
apolis, 30c. per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $56,000 Va. 6s tr. co.rects. at 57 to 59. 
For reasons mentioned above and in sympathy with other 
security markets, railroad and industrial bonds have been 
decidedly weak. American Smelters Securities 6s dropped 
from 116 to 10734, and Atchison Topeka & Santa Fe gen. 4s 
fell away slightly. Chile Copper 7s, always spectacular, lost 
734 points, the final figure being 12914. Lackawanna Steel 
5s, 1950, declined from 10334 to 98, while St. Louis & San 
Francisco adj. 6s fell away from 8134 to 79 and losses of 
one or more points were common. From a list of 25 most 
active issues only two, Bal. & Ohio g. 4s and ref. 5s, advanced. 
The issues of foreign governments, such as Anglo-French 
5s, American Foreign Securities 5s, Great Britain and Ireland 
5s and the various Dominion of Canada issues, have been very 
active. Sales of State and United States Government bonds 
have been small, with New York City securities in demand. 
No sales of bonds were reported on an s-20-f basis this week. 
United States Bonds.—Sales of Government bonds at 
the Board this week include $15,000 Panama 3s, coup., at 
102%, and $3,000 4s, coup., at 111. For to-day’s prices of 
all the different issues and for the week’s range see third page 
following. 
Railroad and Miscellaneous Stocks.—The inevitable, 
a formal proposal of peace in Europe, took the security mar- 
kets by surprise early this week. The liquidation of indus- 
trial shares, following this news, carried values down six to 
ten or more points throughout the list, some of the high-priced 
issues losing as much as 35 points. Railway stocks, although 
little dealt in, declined in sympathy. ; k 
American Can fell from 62% to 49, American Locomotive 


from 9314 to 78, while United States Industrial Alcohol lost ! 


23 points for the week, the final quotation being 113. 
The various steel issues fell away sharply, United States 
Steel reaching 109% as a low figure. American Writing 
Paper pref., reversing its movement noted for several weeks 
past, fell from 6414 to 43. The Copper issues were also 
weak and the high, low and last prices for Anaconda Copper, 
Baldwin Locomotive, Colorado Fuel & Iron, Lackawanna 
Steel and Mexican Petroleum were 98,83%, 8614; 8144, 65, 
67 34; 5614, 44%, 46%; 1044, 84 ex div., 88, and 108%, 96, 
98. Among the railroad issues declines of from 4 to 5 
points were common. Norfolk & Western, Reading, Atchi- 
son Topeka & Santa Fe and Lehigh being among the most 





prominent. New York, New Haven & Hartford fell away 
from 57 % to 51 % and Canadian Pacific from 167 to 165%. 

The volume of business on Thursday reached 2,450,296 
shares, the largest day’s trading since March 1907. 

For daily volume of business see page 2233. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: _ 

















STOCKS. Sales Range for Week. | Range since Jan.1. 
Week ending Dec. 15. Sor 
Week. Lowest. Highest. Lowest. Highest. 

Par. Shares| $ per share. | $ per share. |\$ per share.|3 per share. 
Acme Tea tem ctfs--100 600) 65 Dec 12) 67 Dec 9} 51 Aug| 694% Nov 
Adams Express----- 100 400140 Dec 14/144 Dec 12)132% Marl54% Jan 
Am Bank Note pref..50 100} 5134 Dec 14; 5134 Dec 14! 51% Oct! 53 July 
Am Brake 8 & F ctf_100 100}:107 Dec12107 Dee 12)100 Aprl09% Oct 
Preferred ctfs----- 100, + 300)195 Dec 13200 Dec 13/165 Feb\209 Nov 
American Coal... -- 25; 600) 31 Deo 12) 31 Dec 12) 31 Dec) 35 Sept 
American Express--~-100 100130 Dec 12)130 Dee 12/123 June/l40% Jan 
Am Malt ctfs dep__---- 300) 94% Dec 14 9% Dec 14) 914 Dec) 10% Deo 
Preferred ctfs dep----| 100} 51 Decll, 51 Dee 11) 51 Dec) 51 Dec 
Am Tel & Cable___.100' 210) 63 Decl1l,) 63 Dec 11) 60% July, 69% Apr 
Am Tel & Tel rights----_|16,100|2 1-32 Dec 11) 2% Dec 9/1 15-16Nov; 2% Nov 
Assets Realization...100 100) 3 Decl5) 3 Dec 15) 235 Oct) 8 Jan 
Assoc Dry Goods-.-.100) 100} 28 Dec 9 28 Deo 9) 21 Oct| 28 Dec 
Ist preferred__... 100} 100) 68 Decl2' 68 Dec 12) 68 Dec) 75 Nov 
2d preferred._...- 10U 100i 49% Dec 12) 49% Dec 12!| 491% Dec, 49% Nov 
Associated Oil_....- 100, 1,210, 68 Decl3 71 Dec 9 62 Jan; 77 Jan 
Ati Birm & Atl____- 100; 300/15 Dec 11 16% Dec 14) 11% Sept) 18% Deo 
Batopilas Mining....20 2,000) 15¢ Dec 15) 13% Decll) 1% — 3% Jan 
Bklyn Union Gas-_--.100 200)132 Dec 13/1324 Deo 12/126 April33% Oct 
Brown Shoe-..._-.--- 100, 300) 70 Dec 15) 704% Dec 13) 50% Jan) 76 Nov 
Brunswick Terminal-_100 700| 8 Decl2' 10 Decl5 6 July; 14 Jan 
Buffalo Roch & Pitts100| 390; 95 Dec 14\ 97% Dee 14) 92 May}100 July 
Burns Broé......... 100, 1,300} 86 Dec 13 88 Dec 15) 66 Aug}! 88 Deo 
Car Clinch & O pref_100 300| 50 Decl2) 50 £Dee 12) 50 Nov! 50 Nov 
Case (J I), pref_---- 100, 150) 894% Dec 9 89% Dec 9) 82 Oct} 90 May 
Chicago & Alton. _..100 500| 184% Dec 14 21 Dec 15) 8 Feb; 233% Dec 
Premrwed ....-<<< 100 200) 28% Dec 14 32% Dec 11) 18 Sept) 33 Dec 
Ch & E Ill pfd tr rec_100 500| 7 Dec 9 10 Decl4 1 Dec) 10 Dec 
Chic RI & Ptrrects._.- 5,000) 35 Dec 12; 38% Dec 15) 35 Dec) 38% Dec 
Cluett, Peab’y & Co.100 600| 71 Dec 15) 71% Dec 11) 68 Apr! 76 Jan 
oo, 100 100|\1134% Dec 11/113% Dee 11,108 Junell3% Dec 
ConGEL& P(Balt) 100) 2,200/125 Deco 12,128 Dec 11;108% Mari30 Dec 
Cons Interstate Call.__10 1,000) 2134 Dec 15 25 Dee 11) 18 Aug) 284% Nov 
Consolidation Coal_-_100 300\11144 Dec 14112 Dec 12,1114 Decll8% Nov 
Continental Insur__..25 1,900) 56 Dec 14 61% Dec 13 54 June} 68 Nov 
Deere & Co, pref_...100 800; 9844 Dec 9) 99% Dec 12) 89 May 99% Dee 
Detroit Edison----- 100 40140 Dec 15149\% Dee 12/131 Mari49 Nov 
Detroit United__... 100, + 353)121 Dec1li22 Decl1l 70 Jan 122 Dec 
DuluthSS & Atl_.-.100| 600) 6% Dec 9 74% Dec 9 4% Mar 9 Dec 
i 100 100, 134 Dec 9 134% Dec 9 10 Jan, 16 Dec 
Electric Stor Batt-..100 500) 674 Dec13 71 Dec 9 58 Apt; 724% Nov 
Gaston W & Wig-no par 7,543) 35 Dec 13) 405% Dec 9 35 Dec 51% Oct 
Hartman Corpn----100 100! 78 Decl4 78 Dec 14) 78 Dec 78 Dec 
Helme (G W)------- 100 100185 Dec 14185 Dec 14:179% July 198% July 
Homestake Mining--_100 100134 Deo 12134 Dee 12 126 Jan135% Oct 
Int Harvest Corp_.-100 1,100 79 Decl2 83 Dec13 68% Mar 87 Nov 
Py 100 300 114 Dec 9114% Dee 11/1047 Apri14% Dec 
Int Harv N J, pref-.100 100120 Dec11120 Dec 11/114 Feb 122 Oct 
Int Mere Marine ctfs... 16,700) 4534 Dec 9 4734 Dec 9 1336 Feb 50% Sept 
Preferred ctfs_______- 18,5001164% Dec 9118% Dec 9 61% Marl25% Sept 
Int Nickel, prefvtc.100 415106% Dec 15108% Dec 11105 Augilll1% Feb 
Iowa Central_____-_- 100 300 7% Decld 8 Dec 9 2 July 9% Dec 
Jewel Tea, pref_-_-__- 100 10010934 Dec 1210934 Dec 12 104 July 113 Apr 
Kayser (Julius) & Co 100) 400109% Dec 9114 Dec15) 80% Marll4 Dec 
Keokuk & Des M_-_-.100 100; 5% Dec l4 5% Dec 14) 3 Mar 6 Dec 
Kings CoEL & P..-100 245122 Dec 912244 Dec 11.121% Dec131 Feb 
Laclede Gas-_------- 100 1,5001103% Dec 13113 Dec 15 103'4 Marll8% Nov 
Liggett & Myers pref100, 250126 Dec 14126 Dee 14118 Mar 126 Dec 
Loose-Wiles Biscuit.100 2,800 22 Decl1l 25% Dee 12 14 Sept 34 Oct 
1st preferred _---- 100 200 89 Decl4 89 Decl4 78 Mar 91% Jan 
Manhattan Shirt_.._.100 500 7344 Dec 14 74% Dec ll 55 Feb 74% Dec 
May Dept Stores._..100 1,800, 63 Dee15 66 Decl12 50% Jan 72% Nov 
Michigan Central_-_-.100 13135 Dece12135 Dee 12.105 Apr135 Dec 
National Surety----100 402684 Dec 12272 Dec 9/268% Dec272 Deo 
N O Tex & Mexvtec..-| 400) 22 Deol4 24 Deo 15) 22 Dec 24 Dec 
NYC&StL2dpref100, 200 60 Deol4 62 Deo 13) 50 Apr 67 June 
Ie OS Tn oo cee 100 300|15 Dec15 17 Decl5;) 9% May 24% Nov 
Preferred ......-. 100 100|\ 47 Decl3 47 Deo 13) 25 Apr 50% Nov 
Norfolk Southern_.-100 1,600) 29 Dec 15 30% Dec 12) 20 Apr 31% Dec 
Nova Scotia S & C..100 3,200126 Dec 15146% Dec 9/126 Dec 156 Nov 
Owens Bottle-Mach..25 3,800 9634 Dec 15104% Dec 9)| 83 Sept105 Dec 
Pacific Mail, pref..--_-- 200' 96 Dec 9 96% Dec 11) June 99% July 
Pacific Tel & Tei-.-.100 500 34 Dec 14 3514 Dec 11) 32% Apr 44 Jan 
Pan-Am Pet & T pfd 100 3,70029744 Dec 15101 Dec 9'297% Decl01¥% Deo 
Pitts Ft W & Chic__-100| 20015634 Dec 14159 Deo 9 155% July 159 Deo 
Pitts Steel, pref..--- 100, 1,000 102% Dec 14104 Decl1l) 93% Feb106 Oct 
Quicksilver Mining..100,; 700 2 Dec1l3 2% Dec 11 Nov 6% Jan 
Rensselaer & Sara-_-.100 12174% Dec 13176 Dec 9 174% Dec176 Dec 
Sears, Roebuck, pref 100) 10012634 Dec 1412634 Dec 14125 Junel27% Dec 
Sloss-SheffS & I pref 100) 200100 Dec12100 Dee 13, 914 Aprl03% Nov 
Standard Milling.-..100 434 98 Dec 15100% Dec 12 86 Marl107% Oct 
Texas Oo rignts......«<< [25,020 235% Dec 12} 25% Dec 9 23% Dec! 27 Nov 
Toledo St L & West-100,| 800 10 Decl2 12 Decl4 5 Apr, 13% Dee 
Trust recelpts.-.---- 100 11 Decl4 11 Decl14 5 May) 12 Dec 
Preferred tr rects--.--- 100 19% Dec 12, 19% Decl12) 8 Feb 19% Dec 
United Drug__-_._- 100} 200 73 Decl4 73 Deci14 73 Dec 80 Nov 
lst preferred_---_- 50| 100 53 Decl2 53 Dee 12 5234 Nov 53% Nov 
2d preferred--_-.-.- 100; 100 92% Dec 9 92% Dec 9 92% Dec 95% Nov 
U 8 Express-.-._.--.-. 100} 100 2244 Dec 12) 224% Dec 12) 224% Dec 49% Apr 
US Realty & Impt.-_100) 1,200 30 Dec 15 34% Dec 25 June 49 Feb 
US Reduc & Refg__.100| 3,100 1 Decl4 1% Decl13! 1 June 3% Jan 
Preferred ........ 100, 3,500 1 Decl4 1% Dec 9) % Aug 4 Jan 
Wells, Fargo Express 100} 875136% Dec 15138 Dec 1512344 May142 Dec 
Wh&LElstpffullpdrets| 1,000 33 Dec 9 35 Dec 15) 33 Dee 35 Dec 
White Motors (mew).10010,600745 Dec15 534% Dec 9/2745 Dec 59% Oct 








Outside Securities.—Prices of securities on the Broad 
Street ‘‘curb’”’ have declined, as has been the case in other 
security markets. Aetna Explosives fell from 9% to 6% 
and Butterworth-Judson lost 1034 points for the week. 
Carwen Steel and Central Foundry lost 454 and 5% points, 
respectively, the last prices being 1214 and 231%. General 
Motors w. i. fell from 151 to 117, while the high, low and last 
figures for Haskell & Barker Car Co., Marlin Arms, Midvale 
Steel, Submarine Boat and United Motors were 44-39 4-41, 
59-42-43, 69-5734-5834, 38-24-2914 and 60%-45-46). 
Standard Oil subsidiaries were active during the first pert of 
the week, but few sales were noted the last two days. airie 
Pipe Line moved between 345 and 352. South Penn Oil 
covered a range of 40 points, the high mark being 620 and, 
Standard Oil of New York fluctuated between 250 and 285; 
other oil issues, most of which sell at “cents per share,”’ active. 

Among the bonds sold at the curb were $1,900,000 Ameri- 


can Tel. & Tel. new 5s at 99 and 9934; $195,000 French Mu- 
nicipal 6s at 961% to 967%; $1,240,000 Sinclair Oil 6s at 111 
to 122, and $1,265,000 Great Britain & Ireland 3 and 5-year 
bonds at 98-9734 and 9834-97 %, respectively. ; 

A complete record of “‘curb”’ transactions for the week will 
be found on page 2233. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1 for 
the NEW YORK STOCK On basts of 100-share lots Year 1915 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Dec. 9 Dec. I1 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Shares Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par| $ per share | $ per share || $ per share | $ pers 
104%4 1051g| 104 10434| 10234 1041g| 10312 10412] 1027, 1047%| 102% 10414) 24,300 neo Topeka & Santa Fe..100| 10014, Apr 22} 1087g Oot 5|| 9212 Feb) 1114 Nov 
100%4 10034) 10012 10034| 1003g 10034) 10034 10034) 10012 10034) 100%, 100%) 3,707 pref............. 00| 9853 Aug 30| 102 Feb 24 96 Jan| 102ig Nov 
1217g 1217) 12012 12012! 120 12012] 11912 120 121 121 120 121 1,100 Atlente ‘Geant Line eae 10612 Apr 19} 126 Nov22 98 Mar| 116 Nov 
8534 8534; 853g 8534) 84 851g} 83%, 88 84 8512] 831g 8412) 17,400|Baltimore & Ohio.......- 827, Apr 24| 96 Jan 4 63% Feb| 96 Dec 
7453 745g) *74 7434| 745g 7453| 741g 7453) 741g 7453) 74 74 1,600} Do _ pref.-.---.------. 100 721, Aug 30| 80 Jan 15 67 Feb| 79% Nov 
*83lg 84 831g 84 83 8314) *83 84 821g 8314) S8lleg 83 2,600|Brooklyn Rapid Transit..100| 8112Dec15| 88% June 6 8314 Aug| 93 Apr 
16614 167 165!g 166 16413 167 16414 16614| 1647, 16712) 16514 167 12,500|Canadian Pacific........ 100|71621g Mar 1| 183%Jan 3/|| 138 July} 194 Nov 
67 6753| 661g 6734) 63!g 66!s| 64 6553| 6434 66%) 64%, 6653) 35,900 Chesapeake & Ohio-....- 100} 58 Apr 24| 71 Oct 19 35%°gJuly| 64% Nov 
14144 1453) 15 151g} 14 14%) 14 1419} 14 145g} 13% 14 6,500 — Great Western...100)| 11% Apr 24| 16uDec 7 1044 Jan| 1712, Nov 
431g 4334) 42 4314) 40%, 42 4014 4153) 405g 42 40 41 10,500; Do _ pref...--.----.-- 33 Apr 24; 4712Oct 27 251g May| 4112Nov 
935g 935g! 917% 9314; 91 92 91 9219} Q1le 93 9114 92 9,600 Chdeage hm & St Paul..100; 91 Apr 22) 102igJan 3 77% July| 1011g Deo 
1247, 125 | 125 125 | 123 123 | 12434125 | 124% 124%) 12312 124%) 1,700) Do ref.......---.-- 123 Dec 12| 1361gJan 5}| 12073 Sep 
124l2 12412! 1241g 124lg| 123'4 124 12312 12414] 12314 12434] 123 12312 4,400 Chicago & Northwestern..100| 123 Dec 15| 134%Jan 3)| 118!gJuly| 1351s Nov 
*175 185 | 176 176 | ---. ----|*170 180 |*170 180 |*170 185 200} Do pref...-------..- 100|\§165 Apr 13| 176 Dec 11\||} 163 July|/§180 Nov 
3814 3933| 37% 39 36 377g| 3634 3953) 3734 3934) 38 3934) 81,600|\Chicago TRock Is] & Pac...100| 151gApr 22} 40% Dec 7 10igJuly| 38% Apr 
*5612 5653) 56 56 5414 5414) 54 54lg| *531g 5612) 55 55 1,100 vag a ag & St Louis_.100| 38 Apr 27| 625sOct 27|| §21 Jan) 52 Oct 
*83  84l| *83 84l2| *83 8412) 83 83 | *83 8412] 83 83 200} Do  pref.-.-.-----.-- 100} 70 Feb 2| 86 Junel4 Feb| 77 Oct 
#33% 3414, 33% 337%| *33 34 | *321g 34 | *32 34 |*_... 34 100 Gasady : Southern. .... 100| 24% Apr 24; 37 Oct 27 Mar| 3812Nov 
60 60 *60 61 *591g 60 *59 61 *58 60 *58 60 100} Do Ist pref.......... 100; 46 Apr 1| 621gOct 18 45 Jan| 60 Nov 
*45 55 *45 55 *45 55 *40 50 *40 50 *40 SO 7T assaee See Dk peseone 100} 40 Marl3| 57% Junel10 35 Se 52 Nov 
*150 152 150 150 _--- ----| 1501g 1501g} 14912 150 |*149 151 700| Delaware & Hudson-..-.... 100} 1491s Apr 20| 156 Oct 4/|| 138tg Aug) 1541s Nov 
*229 240 |*229 240 |*229 240 |*220 240 |*229 239%4|*229 23934) ------ Delaware Lack & Western..50| 216 Marl8| 242 Nov 6 19954 Jan| 238 Nov 
#1919 201g) 181g 1812) 17 Aa i Fae 19 | *17 19 | *17 1812} 1,100\Denver & Rio rcamconnaae 87g Mar30| 2314 Oct 25 4 Jan| 1612 Nov 
443g 443g] 4214 4453! 4014 43 40% 42 401g ° 4334] 393, 417g} 6,300) Do pref..--..------- 15 Mar 8| 5212Oct 25 61g Jan} 29% Nov 
37 3734| 36% ‘37le| 351g 3653] 3533 367%] 353g 371g) 3514 3612) 90,100)/Erie__._....------------ 100 32 Apr 22| 435gJan 3}; 19% Feb) 4553 Nov 
52 5212} 515g 52 50 5153} 501g 51 491g 51%) 4912 50%| 9,900) Do Ist pref....-.---- 100} 48 Apr22} 59igJan 3 32%, Feb| 591gNov 
4212 4212) 4212 4253) *40 41%; 4014 41l4| 41 411g} 40%, 41 1,700} Do 2d pref.......... 100} 40144Dec13| 54lgJan 3 27 Feb| 5414 Dec 
117 11714} 11634 11713} 11614 1167g| 11612 1167) 11653 117 116 11712} 8,000|\Great Northern pref...... 100} 116 Dec 15) 12712Jan 4/| 112% Jan) 12833 Nov 
427, 437g] 4112 4312) 3914 417%] 3912 4214] 383g 4214) 38% 403g| 57,700| Iron Ore properties..No par| 3353 June26 Jan 3 254 Jan| 54 Oct 
06 10714) 10612 106%) 104 10612) 105!4 105%) 106 106 | 10453 10612} 4,000/Tllinois Central-_------..- 100} 99%, Apr 17} 109%,O0ct 5|| 99 July; 113 Apr 
17% 18 1734 177%) 171g 1753} 171g 1712) 16% 1712} 1612 1714 12,200 “or Con Corp, vte No par; 15% Feb 15) 21lgJan 3 18% July| 251gNov 
75  75l2| 272% 73l2} 72 7212) 72 73 7212 7312) 72 72%) 2,700 So 100} 71 Feb15| 771gJan 3]; 70 July| 82 Nov 
267, 27 2612 27 251g 2614) 251g 2633) 2512 2612| 245g 2612] 9,600 Kansas pf Southern....100| 231g Apr 28} 324Jan 4|| 2053 Feb| 351s Nov 
#5812 61 | *58l2 61 | *58lg 60 | *57!2 60 587g 59 | *56l2 60 i ae Se" eee 100; 58 Augi18| 64%Jan 3|| 54% Feb| 6512Nov 
27. 27%| 2512 26 23 4«-25le| #2326 2414 2414] 24 243) 2,100 Lake Erle 4 . Western..... 100} 10 May 2} 30 Dec 7 5 Jan} 16% Dee 
*49 5419) *49 54 481, 49 48  493,) 493, 50 51 &213| 1,700) Do pref............. 100} 32 Apr20| 55l1,:Nov 2|| 19 May| 411g Deo 
81lg 8134} 805g 8133} 7912 801g] 7912 807%} 781g 81l4) 781, 80%) 16,000| Lehigh Valley cncabewanena 50) 74l2Jan 31| 87igOct 5|| 6453 Feb| 834 Nov 
#32 35 | *382 35 | *30 35 | #30 35 345g 3453 *32 35 300|Long Island.............- 50| 20 Jan 31} 41l2Junel2|| 15 Jan| 2753 Oct 
132 132 13112 13112) 130 130 130 130 |*130 132 132 132 700| Louisville & Nashville..._.100} 1211g Mar 1| 140 Oct 5j|| 10412 July| 13012 Nov 
$130 130 |*130 132 ---- ----|*130 132 |*130 132 |712912 129% 322|Manhattan Elevated---..- 100| 128 Apr 28! 132 Oct 27|| 125 June} 132 Deo 
31 32:2} 30 31%| 30 £30 2912 3014] 29%, 3012] *29 31 4,200|Minneap & St L (new)_..100| 26 Oct 5) 36 Oct 27||_....----|----- --- 
*118%3 120 118%, 118%) 118 118%/*117 118f2| 11834 119%) 120 120 2,300|Minn St Paul & SS M--_..100| 11614 Apr 24| 130 Oct 4|| 106 Jan| 12612 Nov 
auia daca iadkdn- aaeol ie. “Ak 16a. ween ee oe ecce snes] osese= ER 100} 12812 Sept26| 137 Jan 15|} 123 June 
10% 11g) 93, 10%) 9 9%] 914 1033) 912 1012} 934 105s) 22,000|/Missouri Kansas & Texas.100) 3igSept 6) 12% Deo 7 4 p| 15% Apr 
ones eendl 2 ne. 2. oe 191g 20le| 20% 21 1814 20 * J ee Seas 1 10 Apr 3| 24 Oct 26|| 101g Sep} 40 Apr 
1812 19 17% 19 165g 1712} 1614 1734) 17% 1814) 17 17 6,200|/Missouri Pacific........- 100 314,Sept 1; 22 Dec 7 1% July} 18% Apr 
18%g 19 18 191g} 165g 18 163, 1814} 17 1814] 163, 1714) 16,900; Trust co ctfs of deposit.._. 344Sept 1| 2214Dec 7 7ig Nov 
35 357g| 345g 361g) 3314 3434) 3314 3533) 3312 35 335g 3412! 88,200|Missouri Pacific(new)wheniss.|; 22!gSept 6| 381lz2Dec 6)|-.--.---- @ecece cove 
63 «63 61 G61!ls| 60 6112} 61 6112) 60% 62 60 61 3,900| Do pref (or inc bonds) do__._| 47%Sept 5| 647s Deo 7||..--- ----|- ioutanih tenia 
10612 107!g| 10612 1073g| 104!g 10612) 10453 10614) 10473 106!2 104 105%) 47,300|N Y Central & Hud River_100) 10014 Apr 22) 1141440ct 5 8llg Mar’ 110g Dec 
*40 42 | *40 42 | *38 41 3814 3814] 381g 381g] *36 38 200|N Y Chic & St Louis___._. 00| 33 Apri17| 45%Novli|| 30 June Dec 
57 5714] 55 567,| 5llg 5612} 521g 54 525g 547g! 525g 53!2) 16,200|N Y N H & Hartford... -_ 100} 51l12Dec 12} 77%Jan 10 43 Feb| 89 Oct 
313% 3233! 307% 31%4| 29 3 29 311g} 30lg 3212) 29%, 31 16,300|N Y Ontario & Western...100| 26 May 5| 343g3Dec 2 21% Jan| 35 Apr 
138 140 1371g 1391g| 13414 136%4) 13514 137 13434 13814) 13414 13612) 28,200) Norfolk & Western..-.__._ 100} 114 Mat 1)! 1471lg Oct 16 991g Jan| 12253 Dec 
*85 8512! 851g 8512| 85lg 8512) 8512 85le| 851g 8512] *85 8512 500| Do adjustment pref_..100| 841g Feb 25| 891g May22|| 8012 Sep} 90 June 
111 11112} 11012 111 10934 11012} 109%4 111 110!g 111 109 11034) 13,800) Northern ov cus tistbicieilaeatiial 100| 10814 Sept 2| 118’%gJan 4 991g Feb| 118%, Deo 
567| 5612 5673| 56 56%! 56 56%) 56 562} 56 56l2) 26,411|Pennsyivania---_....--.-- Septl 60 Oct 4/| 51% Feb| 6112 Nov 
*83 857g| *83 857g) 82 82 *80l2 85 *8012 85 *80l2 85 100/ Pitts Cin Chie’ St Louis..100| 78 Feb 17| 88 June 5 65 M 86 Nov 
oo) (O38 | 902 )«~| OB f*-... O8 i*.... 94 | 982 O8 |} .... ....| --..-- eae 100} 88 Jan 26| 98%Jan 13|| 90 June| 9812 June 
10914 110%| 108 110 | 105 108% 106 1077%| 1057, 108%4| 10612 10812|200,950\ Reading -.....-.........- 50| 751g Jan 31| 1151gSept27|| 69%3 May| 8553 Nov 
*44 451g) 4514 4514] 4512 4512) *44 -45l9) 4414 4414) 44 44 Ist preferred..........- 50| 41%3Feb 19| 46 Feb 29|| 4033 Sep} 45 June 
46 46 2) 4 tween cee | ae Se 451g 4512 350 preferred............ 50} 4114 Feb 21| 52 Mayl9|| 40 Feb) 44 Apr 
27 27 2612 27%) 26 2612) 26 2634; 26 2712| 26%, 2712| 8,000 St Louis & San Fran new (wi)_| 151gMay18} 30 Dec 6)|..---. ----|----- ---- 
ee ee 291g 3014; 291g 291g; 1,400/8t Louis South .---100| 16 May 4| 3014Dec14|; 11 Sep| 23 Nov 
*50 8 55 Bile DO tance. tos 2 5514 56 50 5014; 1,600) Do  pref....--.--...- 100| 3s1gSept 7) 56 Deo13\| 29 Sep| 451g Dec 
1a. el saee omen 16 1612} 16 16%; 161g 17 161g 1612} 2,800\Seaboard Air Line........ 100| 14 Apr 22) 18%Jan 13 1llg July} 20% Nov 
3914 3914] 381g 3812) 38 38 371g 3812) 3814 39 3714 38%) 2,400] Do pref............. 100} 341g Apr 24) 421lgOct 10|| 3014 July| 43% Nov 
987g 9914] 9812 991g} 967% Q98l2) 971g 9812) 97 9812} 9612 9733 37,400\Southern Pacific Co...... 100} 944, Apr 22| 104igJan 4 8114 Feb| 1041g Dec 
30 3133] 297% 307g| 281g 2953) 285g 321g) 31 32%4| 313, 3412'243,450\Southern Rallway-_....... 100} 18 Apr 24) 34l2Dec 15|| 121g July} 26 Nov 
693g 69%) 68 68%) 67% 68 671g 6912) 6813 70 69 70 ke Ee eee 100} 56 Apr24| 72 Oct 10|| 42 July} 65 Nov 
19 20 18 19 18 1814; 18 18 175g 193g} 1814 1912} 11,000/Texas & Pacific........_- 100 612Feb 14; 2l1!lgDec 7 81g July}; 17% Apr 
515g 515g) 507% 51lg) S5Olg 50lg} 5Olg 50l2) 50%, 50%, 483g 4934) 3,100|\Third Avenue (New York) 100} 48 Nov22| 68!2¢June22 35 Jen) 641g Oct 
*943, 9534) *94 ME! cned. aunt sates: anak San eee Pee Twin City Rapid ninsemnent 94 Mar24| 99 June 8 90 July) 100 Apr 
145 146 | 1443, 1453g| 142l2 14412] 14314 14533) 14314 14512) 14314 1451g/126,600 “— — A Ae 129%, Apr 22) 153%, Oct 24/| 115% Jan) 14112 Nov 
8314 84 83lg 83!2| 83!g 84 83% 84 833% 84 | *8312 84 A Se BE nnccanccenacs z80 Sept 1) 84le Sepese z79 Mar] 841s Nov 
121g 127; 12 1215} 111g 117%] I1llg 1184) 117% 125g) Ill, 113 ,800 United Hallwave Invest_..100 7% May 9| 2114 Jan 8 Jan) 2712 Oct 
*24 25 *24 2519| *24 2512] 24 24!l2; 23 25 22 221g} 1,600} Do pref............. 100} 17 Septi6) 39% Jan ; 2114 Mar| 47% Oct 
157g 1612} 15% 16!2) 15!4 1553) 15!2 16 15 16 15 15%4| 17,280|Wabash -.............-.- 100| 131gSeptl3) 17 Jan 3 125g Oct} 1713 Nov 
581g 58le| 5738 58%) 5512 5712} 557g 57 5614 5712) 55% 5714) 29, ee Ce. Bi ncncamnann 100} 411gMar 1} 60lgDec 4|| 43% Oct) 4914 Nov 
3llg 315g} 31 317%) 30 31 30 3073} 30 311g} 297g 30%) 24,100} Do pref B do.......- 100} 25 Apr 22} 32% Deo 4|| 251g Oct; 321g Nov 
297%, 30 285g 2912) 267% 28 27 29 2714 2814) 261g 2714 ® Western Maryland......- 100| 241gFeb 28) 3412 Mar27 944 Jan} 351g Oct 
42 47 | *42 48 | *42 448 | #42 48 sae, ihn ouxe.. ~esnk aaenee TTR 00|; 40 Mar 7| 55 Oct 16|} 25 Jan 
23lo 245g} 22l_ 24%| 2l 2253) 21 22%) 22ig 2384) 2253 2314) 65,600)/Wheeling & Lake E Ry wi_-| 21 Deci12| 27% Dec 7||...-.-.----|--------- 
54 «55 53 O54 511g 5212] 50lg 5212] 50 52 50 83852 6,600| Do preferred when issued_| 50 Dec14| 58!2Dec 7/||_..-. ----|--------- 
52 «52 49 5112, *48 51 49 517%, 48 5112, 48 5012| 4,100 nsin Central... .- 100} 33 Apri19, 56!sJuly2(|' 28 July) 45 Nov 
Industrial & Miscellaneous 
19 1912) 18 19 17 18 18 184) 17 18 17 1912| 4,300,Advance Rumely.-.....-.- 1 14 Aug22| 21%Deo 5/|...-..----|----- ats 
3812 381q| *3712 3912) 36 38 36 4 8=—- 36 36 8637 351g 387g} 1,000; Do _ pref..-.....-..-- 100} 3033O0ct 10) 43 Apr 28||..... .-.-|--------- 
83 84% 891g} 79lg 8612; 80 82 791g 83 75 79 | 40,660 nm Rubber Inc__..-....- 63 July31} 891s Dec 11/|/..--. -.-.- a aan ache 
12% 13 128, 12%) 12 1212) 12 13 121g 12%! 12 1219) 16,100|Alaska Gold Mines-_---...- 10} 1112Aug30| 261gJan 7|| 21% Dec| 401g Apr 
*77g «8 773 «8 73%, 77% 73 68 75g 75g 71g) (712 3,900 | Alasks Juneau Gold Min‘g.10 6%Oct 9| 104Jan 7 9% Dec| 131g Nov 
331g 3434) 32 34 295g 3212} 285g 31 285g 32 26 2912) 46,300 Allis-Chalmers Mfg vtc..100| 19 July19) 38 Nov25 7% Jan} 491g Oct 
9012 9012} 8912 90 88 89%) 87 88!le| 88!g 89 8553 88 7,300! Do preferred v t c-...100| 701gJuly18| 92 Nov 9|| 33 Feb] 85% Dec 
*93lo 95 9314 933g) 90l2e 93 92 921g) 9014 9234) 891g 91 3,100|Amer Agricultural Chem_.100| 63 Apr 22| 102 Nov25}| 48 Jan) 7412 Nov 
#10212 1031s} 103 103 | 103 103 |*10212 104 |*102% 103 |*102 103 200| Do | Rae Rom 100| 96 Mar23| 1034 Dec 1|| 90 Mar} 1011g Nov 
10412 10614] 10312 10614) 9814 10414) 9812 10112) 96 102 295 9834) 48,200) American Beet Sugar_..._ 100| 61% Feb 1] 10812 Nov22 331%, Jan| 7273 Dec 
*100  10014| *99% 10014] *99% 1001s! -_._ ___-| 1001g 100%g| *98% 101 BO TD Bi eeesccceneee 100} 93 Apr 24| 102 June22|| 83 Feb| 95 Nov 
6llg 62 593g 6173) 55 59 555g 5714; 501g 57!s| 49 53 ae pe | Sea 100} 49 Dec15| 6812gSept29 25 Feb| 681g Oct 
*114 114%)*114 115 114 1141s} 113 114 11234 1127/1091, 11014 1,400) gL eS 100) 10814 July 13) 115%s Sept30 911g Jan! 1131g Nov 
751g 7714) 74% ‘77 71lg 7512} 27014 721g} 6814 7234) 651g 6934) 69,800 sapere tn & Foundry.100| 52 July 8| 7812Dec 4 40 Feb) 98 Oct 
__-- eee-| 119) 11914} 119 119 |*11612 11812) 11714 117%4) 116 11633 a ee. (oe ccccapmae 100} 115%, Aug 9} 11912Maril|| 11l1gMay| 118 Aug 
*52% 5 *525, 53 5llg 52 5llg 52 51 5134; 50 5012} 2,550|American Cotton Oil..... 100| 50 Dec15| 581g Oct 23 Jan| 64 Oct 
#9814 10112} 10112 101!9} -.-- ---~| *98 lO1!2) *98lq 101%) -... ---- 100 Bak ae 100} 98 Jan 6| 102 Mari5|| 91 June} 1024 Nov 
1614 1612) 16 1614] 14lg 1584) 143, 15%] 131g 1512} 12!2 1312; 9,300|American Hide & Leather.100 8% June 3} 2012O0ct 17 43g Feb) 144 Oct 
7714 78%| 77 79 72 7653; 7014 7312) 68 74 67'2 71 Se ee Fo datums 45 Mar 1| 84%Dec 4 19% Jan| 591g Oct 
293g 3014; 30 3034) 28lg 3014; 285g 291g) 28 2953; 2814 29 12,700| American Ice Securities...100| 25 Jan 20) 31l1!2Feb 19 2053 Jan} 35 Apr 
22 22 215g 22 201g 211g} 201g 21l4} 191g 2112} 185g 19%, ,500/ American Linseed-_......- 17144 July 14| 27% Nov10 7% Jan} 311g Oct 
54 «64 53lg 54 52 =53lg)} 52 5312] 5ll2g 534] 74912 50 ieee al a eS 38144 Mar 1| 62% Novl13}| 24 Jan) 501g Oct 
90%, 9312) 90 92%) 8414 90 85 8734) 7912 87%) 78 823g|107,400/ American Locomotive....100} 58 July14) 98% Nov 9 19 Mar| 7 Oct 
*107. 108 | 107 107 | 1067s 107 | 106 10614|*10512 10612/*106 107 abet lees RS 100} 991!2July13| 109 Nov 9|| 75 Mar! 105 Nov 
1044 11 *9lp 11 91g 10 *9l, 11 *9le 11 812 9 2,300 Amertean Malt Corp....- 100 51gJune 3; 121g Oct 19 37% Apr} 131g Oct 
*491g 50%) 50 £51 471g 471g) 471g 50 471g 48!2) 47 48 2,400 attire, FERRE 100| z315gJan 14| 51%Dec 1|| 211gMay| 3712 Dec 
#96 9612| -... ----| *95!2 96 | *93 96 941g 95 | 7931g 9314 300 Ped Smelters Sec pref B_100) 841gJuly13| 97!14Nov27|| 78 Jan} 88% May 
*99l2 100 991g 9912} 98% 99 981g 9834) *98 99 299 99 800| Do pref Ser A stamped._| 91%July11) i102 Novl8 86 Oct} 92 Dec 
113. 11553} 11234 11514] 107 11314) 1085g 11034) 10512 1105s! 105% 109%|235,500| Amer Smelting & Refining - 100 8812 Apr 22! 1227s Nov22 56 Jan! 108% Dec 
*115!2 117 | 116!g 116g] 115lg 1155g) 115lg 11512} 115 115 |*114 116 et > ga Rep 10914 Apr 22| 1181s Oct 21|| 100 Jan) 113 Nov 
*140 150 |*140 150 |*140 150 |*140 150 1421, 14214/*130 147 100| American Snuff_........-. 100 130 Mar23| 151 Dec 8|| 144 Jan) 165 Apr 
*105 109 |*105 109 |*105 109 |*105 109 |*105 09 |*103 109 | ---.... oat PT 100| 10612 Mar22| 110 Jan 27|| 103 Jan) 110% Nov 
7 7233, 7014 7133} 6612 6973} 67 68 6612 6914] 263 6412| 23,000/Am Steel Foundry---...- 100| 44 Apr24| 73 Dec 7|| 241g Mar| 7412 Oct 
115 115%9| 11453 116 1111!g 1147g| 11314 115 110 114 1091g 111 13,600 — oer Refining_.100) 10512 Apr 22) 1255s Oct 25 991g Feb| 1197s Nov 
*1201l4 12112/*120 122 |*120 122 121 121 |*120 -121 121 121 S00 6. . SOE cocacccceccone 100} 1151s May 5| 12312Oct 24|| 109 Feb) 11912 Nov 
127% 128 |t125% 1261s] 12512 125%| 125% 126 | 125%, 126 | 12513 125%) 7,100| Amer wn. So & Teleg..100| 1251g Dec 15)713412 Sept29|| 116 Jan) 130144 Nov 
220 222 | 218 219%) 218 218 | 217 21712] 2151s 216 | 215 215 1,600|American Tobacco. --...- 100} 188 Feb 16| 2297s Nov 3}| 1951g Dec| 25212 Apr 
109 109 |*108!2 110 | 108!g 108!2/ 109 109 09 109 |*107 109 | _____. Do pref (new)--.....-- 100} 105%4 Apr 24) 113 Sept23|| 103144 Jan| 111 Nov 
5514 561g] 253 5414]. 461g 5212} 471g 4912) 46 5034; 45 4634; 28,900|Am Woolen of Mass...... 100} 42 Jan 11; 58% Nov 8 46 Nov; 56 Oct 
991g 991g] *96l2g 98 951g 9653| *95lg 97 9614 9614; 96 96 ‘Ue ee ee 100} 92 Jan 10; 102 Maril0 95 Dec| 984 Nov 
63% 65 6414 67 593g 6412) 587g 6Olg| 5253 607g) 4212 5312) 48,500|/Am Writing Paper pref..100| 11 Jan 8| 76% Nov20 56 July 5& Apr 
573, 6014, 56 5914) 50 56 50lg 53 4812 54 4514 50 | 31,300/Am Zinc Lead & 8..-...--- 25| 29%gJuly10| 97%,;Apr 10|| 6714 Dec} 711g Deo 
7834 79 78 78 75 781g) 72 73 73 74 72 72 SA OO. Beco anccunnwes 25| 59lgJulyl1) 87 Nov 1j/-.-------|----- pent 
961g 97%) 93%, 97:2} 87 93! 881g 91%) 8514 9153} 833%, 8714:470,000|/Anaconda Copper_.-.-..-..-.-. 50| 77 Apr 22| 105%g Nov20|| c24% Feb) 9153 Nov 
141% 146 | 14114 14533] 135 143 | 133 139 | 129 139 | 120 129 1,400| Atl Gulf & W 18S Line ctfa 100) 56 July12| 147% Dec 8||.....----|--.--.-.-- 
718% 717%| 71383 7212} 7Olg 7114) 70 70:2; 70 7O0l2| 267 687%) 2,600! Do __ pref certfs....-.-- 100} 61 July12| 73% Novl0||...------|-----.--- 
7812 81l4| 78!2 814] 73!2 78lg) 7414 76l4) 68% 75%4| 65  6912/133,700| Baldwin Locomotive-...- 100| 65 Dec 15) 1185gJan 3); 2653 Mar| 1541, Oct 
___. ..--}| 104lg 10412] 103 103 |*102ig 104 |*10212 104 Gasie sane 300 oe PRES 100} 103 Dec 12} 110 May24 92 Mar 114 Sep 
165 165% | 1645g 16534] 158% 16412) 161 162 | 156 162 | 15053 155%) 6,200/Barrett Co (The) -...-.-- 100| 1501g Sept25| 16712 Deo 5/|..--- ..--|--------. 
644 644 | 626 626 | 599 610 | 585 595 | 580 580 |7525 550 2,515|Bethlehem Steel........-. 100} 415 Jan 11} 700 Novil8|| 46% Jan| 600 Oct 
ue eeu !*155 = 165 150 155 |*145 155 |*145 165 |z145 147 Bee. 1 ee. BiG skedeasceous 100} 126 July21' 186 Novl7 91 Jan| 184 Oct 
® Bid and asked prices; no saleson this ay. %Ex-rights. § Less than 100 shares. o Ex-div. and rights, » New stock. s Par $25 pershare. ¢ First installment 
paid. z Ex-dividend. # Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 





































































































PER SHARE 
Sales for STOCKS Bésigs tance Jen. 1 aan ey awn 
SIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. tes wmw TOME STOCK | On bane of led-chere tote —- 
E 
Saturday Monday Tuesday | Wednesday | Dee 1k } Age A P bond EXCHANG Relies Highest Eos Highest 
Dec. 9 ob eto a ; Industrial&Misc.(Con.) Par| $ per share | $ per share || $ per share | $ 9% poy 
ha 4 1 

Tee a ao a ee oe ies dan’ | SAA] aunt Bes 
717212 8 241 231g 25 23 235g] 18,900/California Petroleum, 80% Jan 3|| 30 July! 81 Deo 
26 27 | 261g 27 | 22 264) 23 2 et . i ee Oe. 100} 40 June29 614 Nov 
5812 A a sao bite shite ieee in 4 106! 90's O75 269,500 — a eaokéusce = 168% ove | its Novio 1008 i 11012 Nov 
109 1 1 300 Rie eeeee een oe a ee eat tee ea en een] irs 
iia” iia7| 2722 7277] 107 1otel 108 108 | 106 i671] 104 106| 4,200\Chandler Motor Gar__222100| “Sst far ial 304 Novis|| 35% Decl 36% Nov 
113 eats] “27” GS | “Bolg 26%| 24% 26tg| 29% 26.7) 235, Dob, Mey sasloeien "ean ae] aeiesulyii| 74 Novisi| $28 Jan 57% Nov 
2 12 5773| 86, no Copper....-.-.--.. 3% J 2 Sep 

1 64 6014 645g 253 2 8 381g Apr 22 6314 Sept30 21 4 an 
67 68 6612 6712) 591g 65%) 6 7 34! 69,400|Colorado Fuel & Iron_.._. ioo hol mame so 
gas bt°| asc 50°] 447% asic] 43% 47101 45° 49%| 4258 4534| 93°300/Columbla sTabitercd’ 100] S00 teen] saute %3|\ “dite Hov| aes De 
4853 51 481 48 48 463, 47 1,300|Computing-Ta ecord .. 144% Jan 8|] 1133, Jan} 15012 Oct 
*49 50 | 49 49 | 4712 4812] 48 2 233] 5,100|Consolidated Gas (N Y)-.100| 13012Mar 1 ‘ 127 Oct 

“130 100 | 9754 O8l4 "92° O74 “2k, 95 DOI "93%| 8814 89%| 77100 Continental ensiondenad Bee ce taee Siisiil Sone” son 7 10912 Dee 
99 100 4 Ae eee DO (608..........2-- 211g Oct 
"Uae 28%) 26, 284] “23iq Gig 24 251g| 225, 2bt2] ~29i4 “Ba ”|198,330 Com Products Refining. ._100 ay * oes S| supe sil Gs Jen 198% Dee 

273g 2854 4 4 1 9 8,700 1 a p 
Hole 113% Tia 86. | 75 'S2%| 7512 78 | 652 774] 63% -69%|1987500 cruclbie Steel of America. ae) saetaee Ti] iste sll at daer| len oe 
4 386 4 seas qumemmecen-eorespcuen| Seeese 21) Tepe oy SS ee ee 
oisias 124 | 121% 1217g| 120g 120!8 ii = te ioe Moe 151'600/Cube Cane Sugar... 4914 Deo 15 bi a pi 4 ind papper ad MN Gla 
661g 6714) 64% 66%) 55 641g 715 98 97 9712! 293 951g! 10,800} Do 100; 93 July14 . ae t26|| "38 \Jan| 177 Deo 
23 233 4 arith 230 #210" 230 #210 ° 240 *210 240 |*200 250 100 Cuban-American caper eeu ten 7 tt te pm ye 93 Mar| 110 Sep 
223 223 | « OF Paes et Seen 5012 Oct 
ee ee el ee ae | el a al Distillers’ Securities Gord 100 Deets Bea all tie ’den| $0 Des 
43 44 2 4414 2 “tn anes tek tee oe ee tee ci te fume, ee Dee 
je 701 74 69° rn 09 70 60 60 900 Federal Mining o.-.---tae me Der 15 1 zs —s -*"5° Ga57|" 60 Jane 
a 6 | ti ales “17° 23: | *17, 23 | *16 = 22!2| -.-__. a ens 57igJan 7|| 20 Mar| 65 June 
*17 23 *17 22 *17 2212] *17 3 Te 417 ee a. 100) (351g Apr 24 2 360 Oct 
310° sit #308 320 #308 320 #300 320 #300" 320 “4300 *320'| 200 General Chemical on ion Hts ne ; rtd md 7 ‘ce a 911612 Nov 
aia fis *116 113 |*116 118 |*116 118 | -.._. 0 pref-..-..-.~--~- gs| terug oer Soll ise Banel 186t0- Oct 

#11612 118 |*116 118 |*116 fd 174 177 | 17212 17612 216812 17212) 17,500/General Electric_......_- 100} 159 Apr 4 3 2 Jan| 558. Dee 

3 5 Apr 24) 850 Oct 25 8 a 
1787 18012, 17818 17914) 174 17812) | 50 800 |*600 900 |*520 800 | ---_-- General Motors-_.-.-.-.-- 100} 40 4| 128tgSept 6!| 90% Jan| 136 Deo 

*650 800 |*700 800 |*600 680 |*6 * 118 7 ee Sea 100} 108 July1 2 80% Oct 
120 120 ae ys em + ot 70 "86 "38% 1bB 6733} 29,900) Goodrich Co eee 109 fon Des 1s 1ie% ry al i6| a* - 11414 30% 
687s 69 4 4) ‘ eS Se ae ea pref.............. 2 1 91 une 
cece wo--|Sen-- 113%/*110 118%) ...- i607| “80° i007] “89” “98% | 10:300/Granby Gona MS& P_~Z100| |80 “July 12 120 are i! Se) bee Des 
104 104%) 10214 ae 49 130° rt 48%| 48  49%,| 4412 47 5,900! Greene Cananea Cones ..120 7 beg 198 ae 

7% 5ll2) 50l4 50%) 48 5 ‘ sie 3 800|Gulf States Steel tr ctfs__ ; | Steet ee iee h n 
160° 160 | 160° 163 S| ie ie. st a oct os wane © tse. Si oeen----- ---- met 
Sean ates] mess) onns ae oe eae Zi ae 200| Do 2d pref tr ctfa___.- ots» “aes 471, Oct 

ok ac ok ee Ok ak eh oe ae Corn igo Tl ae ael eigen si] "SS saer| S00 Nor 
oe) oa btn Sos otis 20% 22 | 21 21 | 20 20%] 1,800\Internat Agricul Corp...-100 oe rand “a| va°3an sil as aarl vit Des 
21 21 4 4 4712 507%) 4014 44%) 2,700} Do _pref_......-....-. 7, Nov29|| 90 May! 114 June 

tg 50lg} 51 51 | 49 50 | 48 52 ° 5 Harvester of NJ...100| 108!2Jan 7/| 126% Nov 
ve e121 133 | 120. 121 | 120%, "4314| 36 42%| 201 -36%|173-600|Iut Mere Marine ~~ 00| 2912 Deo 15) 475s Dec 11\|___.. --.-|----- ---- 
(47, 471g) 44% 4755) 30% 45 | 39% 1145s! 104 11414] 97% 106 |225,850| Do pref ....-........ tee! Sout ee te) te! den 17'| ivee, esl Sada Oa 
11914 11914) 115% 118l2} 11012 11633 44° 4512| 42 4514 4012 44 | 68,800|Intern Nickel (The) Vt 0.2.25, 3954 Aug 22| 56 He Novioll es" Janl 13% Dee 
ss 632 son 53” 63% 55 58 “| 46 58 | 39. 4634/114,100) as ae Paper 100 au mn : 1901. Dec 11|| 33 Feb| 50% Dee 

3 65 5314 8 ‘ 1 1g 104 Seem eet oerooen ne, Geers, 2. eee st) Se ON 
108% 10734} 10612 10912] 102 107 = go anal ty 797%| 2,500| Jewel Tea, Inc.--..------ vo) 67 Mar 9 e o. : LESS one: 2, Ba aS 
“4 686 | 84 Sh 80 po 5 69%! 69. 6955| 67. 68 | 3°700! Kelly-Springfield Tire__--. 25} 66 July18 SS ke eats ae ie ale a 
reat bot a5 set Sole baat Bote 53 | 50 531gi 245 4833/264,400| Kennecott Cooper ....We os + a, : A 4 Novi? "38" “Jan| 94% Sep 
5534 56%3| _ 5: 2 214| 921;|123,805|Lackawanna Steel--____-- i Eg Seaman) DRS Pcie 

10312 104% 103 104%| 98 10314 Bits 31%! Silt 32 | 301 32 |  7:300l\Les Rubber @ Tire. Wo toel Soi 71S al pod | DP ree panes 
31lg 31lz) 31l2 3212) 31l4 32 | 314 290 ||*256 289 |*260 290 150|Liggett & Myers Tobacco.100| 240 apr 14 305, Zan sal) Guam Geel tab hee 

#280 297 |*280 297 | 289% 28973|*255 #225 235 |... ...-|  200|Lorlllard Co (P)-...----. a, "Speen oe) Sere oor at 72% Jan| 84 Nov 
a “= | cama aa | “Sala WEG) tae Wal oaem Boul “Ble \Mackay Companies. -___- i eB ee. 64%, Oct| 69% Jan 
"83 84 | *83l4 84 | 83l4 8314 64% 65 | 65 65 | 651g 65!s 900) D6 SOU cc enenccunes 100| 64% Dec 11) 68 *Sept25|| 151, Jan| 92 Oct 
“ot Faeql z70ee G2°| 621s 7Ote| 64 66%! 62% 66 | 62% 65%| 35,500/Maxwell saetes Sao e-tee, Saber 3) Se Gentes 4314 Jan| 103% Dee 
74 7473| x 4 75 7612 73 7512! 70 73 6,250| Do Ist prefs ctfs 5 607 June 6 18 Jan| 68!g Oct 
8llg 8112) 77912 7934) 7612 79%) 75 45lz, 421g 4414) 417% 4213) 4,500) Do 2d pref stk tr ctfs.100) 41% Dec 15 sJan 3\| 51 Jan| 12413 Deo 

lg 50 | *47 49 4412 4412) 42 ° 1 12) 65,000/Mexican Petroleum_-___- 00} 88%; June28| 12953 Jan - i 
107 * 108%] 10644 108',| 101” 106%| 101 104 a tio 8) a eee 100; S9tsJune28| 105% Jan 3! 67 Jan! 104i Dee 
a a eS ee OO 3912| 50,350/ Miami Copper--_...-_-._-- 5| 33 Aug 3 soe ft 42 Jan| 79% Deo 
45 105! sdete 100 “| 1047 106°| 103%) 10414! 103 * 1056 z10112 102%) -4'5 ool Mancone © Power_-..... r= 300] Sete Mar 1] 188 Dec 1! 42 Jan) Tet Bes 
108 8 1 544 1151 10 PEST... once nnceaee 132 Jan 

*117 eel iste 118 ne manatee. oe oat 44 sels fais i; 200| bet Bisel nae ene --- Pees cae gees 2 Soa eev it to une 1271, Dec 
124 124 4 I 8 ee Oe ee ee Sel Datars 2 re 90 Aug 
12514 12512)*124% 126 | ---- ----| ---- ----|*124% 128 | == 1.1001Was Caonk a Baer 100/71, May 9| 847s Septl2 6s Mar 90 Aus 

35 34] 34 Sou 80 ite HUE Bey) ou 4 | Bo 8g | 27.700 Nat Enameg @ Stanbie-—-ioo) AOwADr22) Se Dee 6 | ta dan] Sb Oa 
35! 614 - *97 102 ee a a 70% May 
$1012 Rae > al a> Pe De le 7 A Re Lead.....------ ies] 193 Pee S| aimee sil sasy Zanl 116° Nee 
6612 6612 *11034 1141 Te ee eee 17. Nov 

11 114% r305 Bile "18% 301s “137% 20%| 27% 20%_| 22384 25521 99 600 Nevada Consol Copper...--5| 15 qe ae bent oo! sam Ges 

llg 32 2 : ¢ 53 | 13,000/New Yor r Brake_____ Aor 
16014 1694! 18514 108%] 1554 165 "70! 72g) 71" he 269 69 | 3:800|North american Cons--- 100| 85ta Apr 26/ 75% Deo 4) 64 Jan) 81 Apr 

Tae Tail sidte 1a'4| lop! 112 | 208212 '| 101 112°| 95 104 | a5'300|OMIe Onis Oe (The)... 25) 75, Oct 9} 1244 Deo 4//----- Jonna aoe 
11214 1131s! 1141g 11814 109'2 112 6 614 6 614 5%g 61s| 4,700'Ontario Silver SERENE. BS 5% N ov27 He p—a 21|| 28% Dec| 38 Aug 

6144 6 oS ON oP ote! oi eee 3 2534; 2033 22l4 17, 800| Pacific Mall. ....-.-......- 11%Jan 3 118 Oct 10\| 10614 Dec| 1231, Apr 
arte 1ootel*10S14 108 “#10514 108 “| 105% 106 “| 103% 106ts| 10412 10534] -1°110 People's GL & G (Ghie}=2160) 100% May 5] 118 Oo 4|| 35i2 Apr| 49 Sep 

Oeme tis 1G SEE ae | aie 44 | 460 4ktcl dine atl th’aes Philadelphia Co (Pittab)---50/ 38° Junel5| 48° Deo 4 _— = 
= 6S St OL| 35 benl a0. 48%] 49% Boml 43° astcl 78000 Picssburgh Coal ctts dep.100) 38s Julyas| E0%Des 3|/..... ...-|----- =->- 
oo baeel aaa ata?lerio. aia¢| 112 112°| 111112'| 110 110 1,200) Do _ pref otfs deposit.100| 10014 Aug 25| 11514 Deo 20|\" "35" Mar 7814 Oct 

“itis a3 t| |81% 83 | 7712 83 | 77 81 | 75% 80%! 74 77 | 30, ee Beast Car ......- 100 07 July 18, 108'Noval|| 86 Mar 106° Oct 
81l2 83 102 105 400|_ Do pref ............. : 120 Dee 
106% 106% "106 107 "ise isd [#120 13dtgl*i29 isayle129 134% 1,300 Public Serv Corp of 3222100 150% Meyiel ity aeoee 1s0!2 Mas|-170 , Oct 
sce «© 16112 163 50 Pullman | Sa: a 54 Oct 
10 ee tee eed este s7at| S32 Stn] Sale Sls] 250% —S2tel 20;l00/Romees a e-----2a Sa es] see eeael ar tal wee. ter 
581g 58% 2 4 101 101 pref.....-....... ‘ 7lz Nov 
#98 10013] 9912 9912] 101 101 ys 20 130%. "108l B1t4l 22612 28. |107 ey Consolidated Copper.-10/ 20 June23| 37 Nov20 so Sea re Bes 
= a. apie ase 796 ao 8015 8414] 7753 8433) 75 7973/284, 090) |Republic anon & Genet eae = sae ae 117 N ov20 72 Jan| 11253 Deo 
86!2  88!2 2 8 1 105 105 0 ISaone Meets Gen Geenn see |etOS Deo 15] 117, Nowa0)| 73 Jan| 112% Dee 
11512 11512) 116 11613) 114% 114% Ena ef 5 . 2 * 37412 76 500'Saxon Motor Car Corp...100| 75 Novl0| 84% page 3i3i8 Mar| 2001, Feb 
sont odor| 250 259% 298 290 | 227227 '| 225 228 | 21814 223te| 2,400/Seare, Necoack '& Goon 00] 1684 Mar 1) 233° Nov 9)/s —s 
22973 229%] 230 23214) 228 230 28-29 2612 297%] 26 2712) 22,400/Shattuck Ariz Copper____- 10} 24 July11 ~ hy 16||\" "34 “Jan| 66% Deo 
ai 33 | 30° sate) 73° 70 | 71 73a] Osi 75°| 60 _64%| 16400 Glue Shetfield Seed a if-tino| sf suzial 42 aNovié)/ 24 Jan) 66% Deo 
2 232 #212 235” 213 212 *205 215 | 202 205 | 185 185 459|South Porto Rico Canes. -180 a Fp bee 35% Jan| 195 Oct 

« 1 r ee)... 

3 120% 119 120% 116% tT 1157g 1187} 11213 11712) 11012 a biataaaas —— seit Ean 00| 10812 Sept26 114 Mar 14 91 Jan| 1191, Oct 
---- ----/*10914 110 |*10914 “6053 62 | 581g 601g| 2563, 5714] 3,100\Stutz Motor of Am Ino.No par| 25634 Dec 15 hice | IT te Ptr Sep 
*63 64 | 6314 632} 62 63 | 60% 62 | 5812 bein ic pits 200) Tennessee Copper_-.._..__ 21!g Oct 11) 6612Jan B 1251s Feb as ao 
202s 204 “| 20014 203 "| 196° 3607| 196 360°] 194 200 | id4ie 190%4| 25,550\Texas Compens (The)-7~-igel 1stte Seeedt 24113 N oval | = 
708 BT 750 | 750% 53 *55t2 53 554] 53 55%) 53 53% ag Tobacco seataets Corp -- i + a 10918 yall "95" May| 103 Nov 

56 57 56 u > ry 1 14/*10012 1031 20 ue. ee ea 

103 1082/9100 108i tO Ie slot te0'| ise 10eul 108 10an] | feel eee Typewriter---100| 86 Jan 12) 110 Oct 24 65, Feb A 
Bieta “batsl “tale “Nalel Sete date! 284 ieul 1% tml 31 tim) 6.anelteee Bag & Paper_...__ 100| 414 May 9| 1812 Oct 1 a a 
*141g 1434) 14lg 1412} 13lg 1412 e75 * 90 * eee ee — -. — 100} 28 Jan 27; 92 Novil5|| 227, July in 
See ste, t ate ateul-san alk | tee te | ae 10412] 90 987%] 7,900/Union Bag & Paper (new).100| 87120ct 16| 129 pho - "557 “Dee! dit Oct 
*111 123te) 111, 11312) 105 111 97% 98 | 97, 98. |, 96% 97, | 4,900\Unitea Cigar Stores__.__- 100 Rm re 9 105% ame Tl atte Gul ois Her 

9934, 9934 4 uve *118 120 |*11814 119%|*118 1191s el ee. Ue ccocdiemcaed 8|| 139 Nov| 163. Nov 

S118 120 | 110% 119M) ...- -.-0 151 155 15,200 United Fruit_......_____ 1361s Jan 31| 16912 June 7 t 
Waa ‘ah ats "Sond (22% “25h (2ole 24°] 21 28) 21 21%) °6.200}0 a Cat Pipe Way_=--100) “isteJan 81] (264 Novi7| 8 dan| “Ate Oc 
251g 26 or2 20% * . ae hy eae Ph cnossensnases 2 % Deo 
iss isn 136 1373 1229 13514 121 126 113% 12512 104 116 148,600 U 8 Tnaustriai Aloohol.....100 mE 3 17 io B - nt * a 
135 13712 ml 34 r _- ----| 103!g 1031 ee ee eee Apr 
108 10 fe eeu oe oot] 6512 67 | “68% 67 "| 63. 64%) 88,000 Tmtea Gronas Rubber_.--100| 47%4Mar 1|/ 70%Deo 7 2. Se tle an 

66 67%) 66l2 694) 65 68% 113% 1133|*112 114 | 110% 112 | 2:270| Do- 1st preferred ____.. 00; 1061s Feb 5) 11514 Dec 8 = 
11312 113!2 1132 114 “Zig F3ig} 7118 71%4| 675, 71%| 651g 677 15,000/0 8 Smelting Ret & M_____ 50 Sie Janes? oe es peers Sere eyo “nee 
735g 7518 4 3, 51%) *51 521 65 Do pref..............50} 50 June20| 531gJune 9|/_.___..-- le D 
23% 1258%| 12314 125%| 116% 133 118° 120%] 11224 120%| 10915 114 2694320 United States Steel... ---- oo fie *aaee a ceeeeret 2s Be ee Oe 
123 ‘ mand oat 7 1g} 119 120 Do Sl dcudddatiennigta 
121% 121% 12112 121%| 121 tate ue Trail 10m 117 ‘lel0a's 100 laepoontoee ns 10| 74% July 14) 130 Novi8|| 4812 Jan| 81% Deo 
120'4 12313] 119% 12312] 11312 119%) 112 243g| 221g 2414] 2112 23%3| 19,100 Utah Securities v tc_--_.. 100} 1614June 9} 27% Deo So oe oe ee 
a7 40n| 47 48| 45 461/45 46°| 44° 4612] 43% 4512! 12'300, Virginirconeinn One  tenl a0 Apr 24) 51 Jan a tee Eee 
ST ON ee Stl Se sea ‘leste 438 lelth 114 °71 218° lis OO WE cnccncccacone oe) eee) Se 
113113 |*112 115 |*112 114 56 57 | 52 55 | 49 5319} 4,770)vVirginia Iron CG & C...._. 100} 41 July27| 72% Mevan 2 ae 
on? sOstel Lotte 1os%| LOG! Lotte! 100% 103 | 101% 103 | 100% 10114 9'300| Ween Tron C Telegraph-100/ 87 Mar 1) 105i20ct 18|| 57 Jan) 90, Nov 
181 Oiz| 'B9g G1%| Sole 59°] 562 584| 5444 S8le| 5114 56%(114, *B00|  Soanenouse Hee & Mfg..50) $114 Deo 15| 71% Maris) 33, Feb) 78% Oot 
61 8 4 4 * by toes Do Ist preferred_______ Nov 
"a7a, saul day dal dby 35 | “Zeum del. 96 Ste 38° Se%l 51,180 wine cures (The).22125| 3512 Deo _5|n325 June 5|| n87 Feb|n268 Nov 
a = Se o8 99 i a Ey eae 1,100) Do pref Sub reote full Dd 100 Ait hs 14syOee 5\| 90% Jan| 1201, Deo 
ast eect 1,4 P Wen sasae 
130% 189!2] 13742 139!a]| 13712 137%) 13712 138 [9137 140 | 137 137 | 1,433 bat -~aty — elfen 00| 123 June29| 126 Novi5|| 115 Jan 124 Aug 
wae ee ‘Siial date ba | a8": S| “ES” Sel eek, SS) ee “Bel ee Worthington P&M vie..100| 25 Julyt3| 36% emer Etnies een] <eo0~ woe 
33% 34is| 331g 34 | 33 33 #9612 100 | 97 97 | *96!2 100 110| Do pref Avte....... 100} 95 July13) 100 Septié6}|..... ..--|-- 
wore coc] SE MR | onre sere] Ge ed a? ee ee oe 500| Do pret Bvto_-...-- 100 52% Julyl4 6612 Septi4''!--.----.-)---- wo 
S222 t5S= 3 cca k dividend. 
. k, ¢ Par $25 pershare. s Ex-stoc 
* Bid and asked prices; no sales on thisday. g Less than 100shares. § Ex-rights. a Ex-div.andrights. » New stoc 


2 Ex-dividend. 





n Par $100 per share. 
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In Jaw. 1909 the Exchange method of quoting bonds was changed, and prices are now all—*‘and interest” —ezcept for income and defaulied bonds. 































































































































































































= 3 , 
3 . BONDS Price Week's Rance 
a. x ro cnuan | GE | Fit | seats | Ea] tase || w. x, oncthBtomnon.| §2| Ais | ame’, | 93) ame 
Week Ending Deo. 15. sa Dec. 15. Last Sale & Jan.1 Week Ending Dec. 15. ~ . 15. t 
Low I Bid = Ask|Low  =§-High| No.|\Low Hoh 
U. S. Government. a, A eet a uaeeiee eee... 1949|J - J} 96 9612] 955, 97 | 13 97 
U 8 2s consol registered...41930\Q- 3} 9934 -..-| 99% Oot "16)__.- + SE ~ Iowa Div sink fund 58....1919|A-©| 1021g - - - -|10212 Nov'16|---.||10214 1081, 
U 8 a0 sogistotede  ---“Hossla~#| 100% ~~~ |10114 Dee "16\----|| 99% 102% Sinking fund 4s--.. . . ae ae ol " 
registered --......- e er ar <a nds. SeeG North 
U 8 3s coupon -.........- k1918/Q - F) 100% ~~ --|100% Oot *16)__.. oe ryt Sadamin Mobcnaen eae M-N| 9812 Sale | 981g (987%) 4|| 978 100 
U 8 4s registered.........- 1925|Q- F) 110 -___|110% Oct '16)__.- Se 11215 Registered _.....____- 927|\M-N| 97 ..--| 98 July’ld/....|| 96 98 
U 8 48 coupon-_-_-__-.....-- 925\Q- F) 111 Sale /111 111 3}! 711 southwestern Div 4s..__. 1921|M- $| 991g ....| 991g June’15|-.--||.... -... 
U 8 Pan Canal 10-30-yr 28_k1936|Q- F) 9934 -_--| 9814 Oct °15)_---||..-- ---- General 4s.............. 958\M- 8| 9312 Sale | 93 937s, 61|| 9 
Y § Pan Canal 10-30-71 28.-1038/Q- Ny Oo | oat LOrn| “isllidit%e 108% || Chie & E Ill ref & imp 40 g-.1955|3 - 5| 35 —---| 361g Deo '16|---.|| 21% 36% 
U 8 Panama Canal 3s g-..-1961|Q-M) 1027s Sale {102% 10278) 15)|101% 4 US Mtg & Tr Co ctfs of dep__|__ _.| 31 3212] 321g 321g| 2|| 20 35lg 
Us vamiosine inant et Q-F) 100 ....|100 Feb "15 ame 3 lad 1st consol gold 68........ 1934|A - O| 1041g ----|10712 Aug ’16|---- = he 
oreign Government. \| oy  g91e}} General consol lst 58_.._. -N| 9014 9112) 9012 Nov'l6|---- 
Amer Foreign Secur 53 (w 1).'19|-- -.| 97% Sale > a - # b+ pao ae ate 1937 M- 7 wheat dene 82° May'l6|----|| 82 82 
Anglo-French 5-yr 5s Exter loan.|A - O 93'4 Sale | 92% 93% a aon 95% U 8 Mtg & Tr Co ctfs of dep|_. _.| 8912 93 | 91 Nov’l6|----|| 75 91 
Argentine—lInternal 5s of 1909..|M- 8 90%2 92 92 92 3) = 781 Guar Tr Co ctfs of dep..... ~~ ~"| 85 911s! 91 Nov'lGl----|| 74 91 
Ohinese (Hukuang Ry)—5sof'11)3 -Djt Zitz 72\4) 71 71. 8}| 9614 100% || Pur money ist coal 5s....1942\F -A| ---- ---- 97% Feb '13|----||.-.. ---« 
Cuba—External debt 5s of 1904_|M- S 98'2 pee S8"s oni 3\ 94le 97 Chic & Ind C Ry Ist 58__.1936|5 - J| 25 ----| 2512 Nov’l6/----|| 21 26 
Exter dt 5s of "14 ser A...1949/F - A) 961s 06%) O6l4 _  96l2 811 87 || Chic Great West ist 4s___.-1959|M- $| 73% 73% 73° —741g| 34)| 69 75 
External loan 448... ..-- eo) setae | Gee ee - 9835 1005s || Chic Ind & Louisv—Ref 63.1947|J - 3| 114 ----|114 114 2\|1111g 115 
ae ty 3 wer kes 1926 A. 0 oom ale ool. 991s 83) ore 10114 Refunding gold 5s_--.... 1947\J - 3 = ----|100% Oct a. ---- = 101 
9 : . Refunding 4s Series C____1917|J - J ----| 85 Oot '16/--.- 
Do do 1931/|A-O} 99% Sale | 9933 997g 152) 9634 1023, . 70 70 Nov’ls\----|| 70 70 
Sapanese Gove—-6 tonm 6340. 1088| - 412 Skis Gale | Seta See | Se oe Chie Ind & Sou 50yr 4a 1986|3 - 3} 89 ----| B0lg Deo 'l6|....|| 8 Olt 
Second serice 4348...... Maa SNe ote ee’ son Sol i7 * 8414 || Chic LS & East Ist 4348.---1969|J -D| 92 96 | 963 Nov'l6|----|| 9655 97% 
eae pan ee eta 53 73°75 | 73° 9321 all 33 73" || Chicago Milwaukee 4 Bt Paul— 
Sterling loan 49. ..---.. . mont. ete i | be Gen’! gold 4s Series A_..¢1989/J - J) 92% ----| 9253 925) 10|| 891g 94 
atemee-— seater teen 6 Snot 1088/0 - Jii-2-- 59 | of Mov'id-.-.f $5 2 Registered ~2.019881Q- J) <2-= soso 925g Feb '16|----|| 9253 925s 
St Sa fo at te0e....-18Ee =F Sey gale | oaks ponl Guill som Soe l] Peomament 4..--0.- 1925|5 -D| 94% Sale | 943, 9514 13) 92 95% 
Parte CIty Of, F- Year Ge ea oo eet aa | oe Jan 1a et oe || Gon & ref Ber Adige... a2014|A-0| 95% Sale | 951, _95ts| 401! 91% O6ls 
Prov of Alberta—deb 414s_.1924|F - A $-<-. - ---- 9512 Jan AS ----||---- - sae Gen ref conv ser B $8... a2014|F- A| 10514 Sale |104 10514; 101//105 110 
Tokyo City—5s loan of 1912--_.|M- $/¢ 7G!2 78's) 78 5 101° || Gen’l gold 344s Ser B....c1989|J - J| 80 805s! 044 Dec '16/----|| 78 _81ls 
© K of Gt Brit & I 2-yr5s_.1918|-. --| 98% Sale.|98% 98%} 287) 98 General 434s Ser C......e1989\J - J| 100%s Sale |10012 10053| 12!'1001g 104 
| vernal oad head “ee dag pgmmae 25-year deben 48____-_- 1934/3 - 3] $22 05 | zig 93 | 28) 90 O8te 
ate an ty Securities. lent 241 oii. 2c é 9% Sale | 993 10013) || 997% 
© & City the Corp stock -1960/8- 8) ioass iosu|ios* 1os"| iter 105*|| Chea L Sup Divg Gs-..1021(3 - | 103. ----l103 " July'16|---||108. 103% 
4348 Corporate stock -_.._ 1068 Oe Bee teeetes, = 108. | = sitet 108% Chic & Mo Riv Div 58...1926\3 - 3} 105'2 106%|10553  1055g| 1/1041, 1057 
‘its Sorel on ee inireila- o ome sang Lr he ER Chic & P W Ist g 58_...-1921|J - J . Sale 1104-104 | . 102 we 
3 al corp stock.1917-31|A- O| ---- ---- = Saas.| Stith. sack | G8 Be & Sunes 8 2h6 oe 3 ¥3 Sale | g2 93 891g 8 
4341 Corporate wtook.----1083|9,-1| Lob Sale |iGors iGo ""Bili6s4 THis | CM & Pugee a et gd da-104019 3) 5, Se | 92 28 | 9 aa Boe 
4348 Corporate stock __- _ - eee O iaats taatelanass  tabtel sallcrc taeull Watae h tlen sentences. taucls 3] 220. --<-lanp deumeaslocecl 1 5u geu. 
4% Corporate stock. _-_- 1959, M-N = 2 10153 oer 10s) i +i + La Crosse & D Ist 58... ..1919/J - 3| 10144 ----|10212 Oot '16\----||102 102% 
$2 Corporate stock....-1958/80" NI 1014 idi%|101% 101%] —1!| 97%_ 102-|| Wis Minn Divg se.....1921(3 - 3 lo7» 7777|103% Now.i6)---- 102% tor 
orporate stock __-_.. 57 |e - : a nn ah ita. RS re pt 16\---- 1061 4 
Nem ae neo “193r MCN! 109” Baie (109 7 Loge|""43 a0b% 11014 |] MIL & No tot ext 440----1904) “| 1022 =-=-l10a14 Nov'16)---7|/104% 101% 
ew ie Ss cds seattle al is io ca + ae : 212 102°) 10253 0258) i 
-N) aid Cons extended 44s__._1934/J -D . "8 | 
“2 Se ieee 1917|M-N) —-~—. 100%) 1003 N ov'16|---.|/10014 101 ef 9614 -...| 981, Nov'l6\---- 951g 984 
a34% Corpotate iadk-71857|M-N) 10H Loowlsi0, | | Tho |""aiuos 110, || Onto & Nor Weatkart dal gir 1928)e - Al So's ----| O84 Nov.i8\----| Sole Be 
S335 Ceemament bonds..1917/M-N| 1-2. 93s] 94 Deo 16\-2-2|| 88% 94. || General gold 3ig0..-----1987|M-N| 84 844] ga 84 80 84 
834% Corporate stock...1954\M-N) =--- 9312) 94 Deo °16)----|| 88% 1055s Resutered 71987|Q- F| ---- ---- 81'4 Oct ‘16\----|| 8114 81% 
® Y State—4s___________. 1961|M- 8) 105% 106 |105!2 Nov'1d|----/|102t9 1088 pi 2 9 alt 1987/M-N| 94% Sale | 9412 9473, 23]| 938% 955s 
Canal Improvement 4s...1961|4 - J Mann ~~~ /206% Oot "16|-~-.| iS eae Stamped 4s........... 1987|M-N| %4% Sale | 943, 9434 6|| 93% 96 
Canal Improvement 4s. . .1962/4 - 3| 10514 -. - - = ig age io toe’ Genel teumaeel, 1987|M-N| --~- 116 |115 Nov’l6|----|/11214 116% 
Cana! Improvement 4s___1960/J - 3 ii4- 1153.) 23 Oct aa 2 117 Sinking fund 6s 1879-1929|A-0| 110 ----|111 Dec °16|\----||111 11212 
Canal Improvement 4s_1964 3-J * 1091 ta Hn Nov’ ogeaee 1 1093, Registered _____- 1879-1929/'A-O De seee 10912, Apr '16\----||1091g 1091 
Frat mbrovement 4348-1005 10 oi 114 LBialL1G Deo “16\~-llurete 116 Sinking fund 58_----1879-1929| A - @| 104% 10512/10412 Deo "16)----|104 105% 
Eiighway Improv's 4}40..1003/Rt- S| tee ate toels er tol aaa altae teem Registered .__--- 1879-1929/A-0| 104 -~--|103i2 Apr "16 ----||1031g 104 
Highway Improv’t 4148..1965|M- 8) ---- 11012 10912 yh > laa | 88 nanan 1921/A-©| 10214 102%|103  Nov’16|----||1011g 1031g 
Virginia funded debt 2-3s_..1991|J - J “ss° 8 Aug “ae 84% ys Registered... 1921\A-O| -~-- ----|10212 Oct '16|----||10212 10213 
6s deferred Brown Bros ctfs_--|-- -- Sale | 57 59 || 50 Susking Sand deb be... 1933|M-N| 103% 1041210334 Oct °16\----|\1031g 105 
Raliroad 731s Sal 3 31 21) 7310 lis ts ait 1933|M-N 102 10%3%| 10414 June’16)\----||10414 1041, 
Qnn Arbor Ist g 4s... -.. n1905/2" 3] oaaale | 9 Sate] 113| 92% O5is|| Frem Elk & MoV ist@a..1933|A-0| 121 122 |12114 Nov'l6|----||120% 121% 
atch Top & 5 Fe gen ¢ 4....1995)4- 9) a ania ois on 93% || Man GB& N W Ist 334.1941 - J) ---- ----| 9012 Sept'09|----|) 12 2. 
aafumement fod @a--"ages| Nov) Bi ,| Ste oy 2) BBB] MNT SE ae eat oO 2 Tl “Wa= lain at “liga 8 
Be aS oat eel ee iF - 4 ----|10612 Oct '16)---- 2 
Stamped __7~_--77777 n1995|M-N} 84iz Sale | S4iz 85%) 15) 83% 88 Ashland Div ton aan. i9asima. o| 112% ----|118% Dee "18)----l|-.-. ---- 
Conv gold 48_____ 22. 1965/2 -D) Tos 106tg 105% = 105g) 5111008 1088 Mich Div 1st gold 68...1924/J - §| 111% --~~|11112 Nov'l6|----||1i11 11212 
Don Se iemuo of 1910. .....1880)8 = 1 100i, tont, i008, joo Si ico 101% || Mil Spar & NW ist gu 48_1947.M- | 1222 %8%2| 9312 Deo °16|---- 91 9412 
) 2, = sig ; | * IM- §/ ----|1073g May’ 7-2 -- 
Hast Okla Div iat g 4a.---1928/0- 9) oo38 aie | Sate gael ial] SS Boll StL Pood NW iecwe be_194810-- 3| 10712 108%l 10714 Deo *16|----|li66” i00 
Rocky Mtn Div ist 4s....1965/2 - J) fo .2 Sate | S52 Su) 15) 84 88 Winona & St P Ist ext 7s.1916|J -D| -~-- ---- 021g Dec *15)----||__.. ~~. 
Trans Con Short L ist 48.1958|J - 3} & ‘ OL ie! Fi Nov'l6 et” 89 99 8 Chicago Rock Is] & Pac 68._1917\J - 3, 100% ----|100% 101%| 4/101 102% 
Cal-Ari+ Ist & ref 4348"A"1962|M- 8) 97% 9514) O8!2 9853, 6 || 963 Registered = We pe pore 01 Sept'l6|----|/101 102 
Oe Free & Ph lot g ba. -10430e- ol oie dain | oon Sarl 10 ore ool my panera! enid 4a ~~, 1988|3 - J} 8614 8612} s61g 8712} 17|| 8288 
Ath Coast I. Let gold 4e...-h1962/8° 5) Som osk| ose pat] all Ss ooe Registered -..---..... 1988|3 - J) ->-- =--- 86 Nov'l6|----|| 83 86 
Gen unified 43¢8___-____ | 4 Be oS | nuenet aed aoe 1934/A-0| 76 Sale| 7512 77 | 358|| 63% 79% 
Ala Mid Ist gu goid Se. --_1928|M- Ml 100% Sale |106% | 106%) 21110614 107%) Refunding gold 4s_-....1934/A-Q) 751,°77 | 47° 78 | 102|| ait, 80 
Charlee & aunt a Sold 45-1938 )) ~ 3| 134% -777|120% Aug ‘1S\222|| °°? || Coil trust Series F 4ec.-__1018\M-N| 97% 98 |o7_ 974 ail 95° 98 
La N coll gold ano “otagg M-N| <-—- “STi 80's “B7ia| “i5| aig “Sig|| RU Aree Louie tnt iga.-1994m- 8) 71, Sale | 71" 71% 15) BA 75m 
coll gold 48___...- o * 1203, : wx “a 102 ov'16)---- 
Gay 7 OW ist gold Gs.....1986)A-O) OTS --~-| 148 July 18 ----/|1e OSS Oe Oe ee ott - 8 ~---|100% Mar’l4)----|)_._- ...- 
st gold 5s_..___- : ---- tented | SO o, OX Bees po gakererter oceans SBn- 
sieseence 4 16|.._- St L 1st gu g 7s__...1927|3 -D . wg 
Sil Sp Oca & G gu g 4s____1918|J - J) 9914 --__| 991s Feb "16 991g 991g /| M& "3, 99% ----| "99% Oct *16|----|| "O8tg 99% 
male ita tor See 18RBIQ 3) Soe SRE Oe weather Ste Bate] Cesena GG gone Ge -o1018)273| ga) | Sr Suby'tal----| ore oes 
Seiiieaaaoa z -975|| Olla as as eae ~0| 59 6212) 63 Nov’l6|----|| 5 
let 50-year goid 4s Seer a ee oot oite Bt Paulé KG SDL lot dase dll@ A 113 1iStelsiai® 1in"| SB iaSbug a0" 
eugene ye Pabe a -=--| ~p| ll 8'118ig 1 
Le eee RR 5 5] aa Bais Bk 0 | 9k) BB SR || CREST MS On ae eae biol 
Rotund & gen be Series 4.1006 3-3) Tok Sak (100 101 | 74) O0% 101% |] Cons 6s reduc 148--1030\M_8| 101 102 |10112 10112 100 103 
Pitts June Ist gold 6s___.1922 J - J 109 (112 Jan "12 "idler - “aa Ch St P& Minn let ¢ 60.1918 M-N| 17% ----|118 Deo °16)----|/1171g 11814 
Pe ee eet 3160 1025 A We] S0% daie| 86 Soul 46ll Sine oe North Wisconsin Ist 68...1930|J - J) 117% -~--|118 Nov'l6|----||118 118 
BOUL DTW ee eee | Otte Olt! Otte Seet] 0] S88, 1 Sere Sone tote een 1919/AO| 10312 1057/1041 Nov'l6|----|1104 105% 
Southw Div Ist gold 3348.1925 J - 3) 91% 91%) 91% 91%) 6! 89% 927% Superior Short L let 58 @_g1930/M- S| 105%2 ----|10512 N ov’16|----||1041g 10513 
Cent Ohio R Ist ¢ g 4348__1930 M- $| 100, ____|1011g N ov'16|----| 196% 107% |] Chie T H & So-east Ist 5s°~/1960|J -D| ---- 82 | 83° Nov'ls|----| 6885 
Cl Lor & W con ist g 5e...1933|A -@) 107% ----|106%4 Oot °16)----|/106% 107% |] Chie T Hi & a et oe. 71932\Q-M| 107 108 |107 Dec ‘16|----||106 108 
Monon River Ist gu g 5s__1919 F - A) 100% ____|10114 Nov'16|----|/1003, 1013s || Chic & ar fee 41952\7 - 3} 762 77 | 761g 762 75% 815s 
Ohio River RR Ist g 5¢___1936 J -D| 106% -.._/107 July"16|----||10613 107% a Ona eA 1937\) - J| 91 ----| 91 Nov’l6\----|| 861g 91 
General gold 5s______- 1937/A-O) 107 ----|107!2 Nov'16)----||105 108 || Cin eet ee Oe ie Son | ee 
Pitts Clow & Tol ist ¢ 6a_.1023/4- @) 100, ----|118%a Feb °12)----||_.-_ -... |] lst & refunding 49......-1959|3 - 3) oo || _|"7a~ Aug *i6|---- 
Pitts & West Ist g 4s_____ 1917/J - 3) 99% ---~| 99% Sept'16)----|| 99% 9912 || Ist oD & | Ist gu € 58.221941/M-N| 43 ----| 26 July’l5|----||_2.. -... 
Buffalo R & P gen g 58____- 1937|M- $| 109% ~~ _| 1093 N ov'16|----. 1071g 1101g]} Cin D & I ist gu g Sa_---1941/M-N 20 <-2-| gs Mar’ll|----||"... --22 
Consol 434s___..._____ 1957|M-N 101% 1041210113 N ov'16)----|/10114 103 C Find & Ft W Ist gu 48g EE. Th coed case G6. Se iAlnecath oe 
All & West Ist g4sgu_-..1998|A-@) 9312... 97 Nov'l6|----|! 925% 97  cadhyh BR od LE, RE + 2 5 -3| 94 ----| 94% Deo '14/----||_--- -... 
Clear & Mah Ist gu g 5s__1943|3 - J) 106% ~~-_103\s Feb "16 ~onsiaees Se Dey & Sees tes omer aie tS] 0 -< --0- 65 July’l4|----||" 1. 2... 
Roch & Pitts Ist gold 6s__1921|F - A 106 | 107 /|108!1g N ov'l6 ----||10753 10914 Ind Dec & W Ist g 58__-_-_- 1935 i, tend dell 10713 Dec ’02| ---- sa E 
Consol Ist g 6s._..___- 1922|J -D) 108% -___|/109 Oot '16 ~~->||10734 1101, Ist guar gold 58__---_- 1993|\) -D| 79's 79%) 7914 7914 771g 81 
Canada Sou cons gu A 5s___1962)/A- 0) 103% Sale |103% 103%) 1/1011 104% |} Cleve Cin C & St L gen 40-1931 5. 3| 8412 86%) 8712 Oot *16|----|| 831g 90% 
Oar Clinch & Ohio Ist 30-yr 58°38/3 -D} 90 92 | 92 N ov'l6 <e 92 95le 20-yr deb ig weeceee-- 1993\3 -D| 99 10014) 1003, N ov’16/|----|| 991g 101 
Oentral of Ga Ist gold 5s___p1945|F - A| 107% —.- -|108!2 Nov'16|----||10713 1081z || Gen 58 Series B.--___.-- 1939|3- 3} 84 85 | 861g Nov‘l6|----|| 82 87 
Consol! gold 5s_.________ 1945|M-N| 1017s 10233! 10134 10233 4\\100 103 Cairo Div Ist gold 4s____- 190117 - 3 77. -78%| 79° Nov'l6|----|| 751g 80 
Chatt Div pur money g 4s 1951|5 -D} 84 8712] 84g May'l6)----|| 831g 8412 Cin W & M Div Ist g meet M-N| 81 84 | 8012 Nov’l6/----|| 79 8412 
Mac & Nor Div lst g 5s..1946/4 - J) 108°8 ---~|103% Oot °16)----|1101% 108% || St L Div Ist coll tr g 4s-.-1990/M- | Ow 824 Mar’l4|----|| --. ~~~ 
Mid Ga & Atl Div 5s_____ 1947|5 - J) 103% .--.|10014 Mar*15|----||_ Registered spaccasoesy 1940/M- $| 83!8 8414) 83 Sept’l6|----|| 83 861g 
Mobile Div Ist g 5s______ 1946/3 - J 103% -==-|104 Oct °16|----||10214 104 Spr & Col Div Ist g eae J -3| 83!2 ---| 84 Nov 16\----|| 84 84% 
Cen RR & B of Ga col g 5a..1937|M-N| 952 97 | 961g Nov'l6|----|| 94 97 WW Val Div 1st g a8---—  o|MAN| 1058 105%|105 June’l6|----||105 105% 
Cent of N J gen’l gold 8... 1987 7 2 ze Ti¥te sare te : 115% 318% Cc oe Ccons0l 68.---10361Q- F| 9212 ----| 92% Oot °16)----|| 91s 92% 
Registered __________ 1 - 415 480 SOIC 28. ~..------- oe eee 88lg May’15)----||_._. --- 
Am Dock & Imp gu 5s____1921/J - 3| 103% 104 | 103% Nov'16|----|/1031g 103% Registered -.---.-- a :: . 102% 10312|10273 Dec '16|----||102 1027 
Leh & HudRivgen gu g 5s_1920|J - 5/*100, -...|100 June’l3|----|) 22 Loo. Cin S & Cl con Ist g pen 3 - J| 116% 120 | 11614 June’16|----||1161g 11618 
N Y & Long Br gen g 4s__1941|/M- $ “so 10012 Jan ‘13 "Gllngee see CCC &lIgen on f o--- A-O| 82l2----| 04 July’08|----||...2 2. 
Cent Vermont Ist gu g 4s._¢1920|\Q- F| ---- 777%] 79% 79% 79 «83 eS Oe oes Oe oer sikea le. 3] <2-2 scasioaee _ ducel**ote hes ain 
Chesa & O fund & impt 58__1929|3 - J 95 | 95 95 1|| 941g 98 O Ind & W Ist pref 5s__- 1940/A-©| 72!2 73!2| 727% Deo ‘16|----|| 63 77 
Ist consol gold 58. ._.._-- 939|M-N]| 105% Sale 105% — 108 6|/104% 1075: || Peo & East Ist con 48----1090| Apr | 36 40 | 361g 361g 23 40 
Registered _.__-_____- 939/M-N} --~- 105 |10412 Nov'16)----||103 10413 Income 48-...-------- 1961/A~O| 10012 101 |1001g 1001] _7|| 90a 10218 
General gold 4445_______ 1992;|\M- 8} 9212 Sale 214 93 54! g9 9314 |] Cleve Short L ist 8 6160, -- 5 Oe y-3| 18 20 | 20 21 31), 7 21 
Registered .._..._____ 992)|M- 8S} ---- ---- 91 Oct °16)----|| 901g 91 || Col Midland Ist g hoo ane 18 20 | 20 22 60/| 6 22 
20-year convertible 4148__1930/F-A| 8512 Sale | 8544 = 8512} _36!| ggig gg Trust Co certfs of dep “[920|F - A| 935s 93%| 9353 9353) 3/90 94 
30-year conv secured 58._1946|A-O| 9412 Sale | 94 951z| 818)| 921g 995s || Colorado & Sou Ist g m...- M-N| 8414 85 | 841g  847%| 25)| 821g 871g 
Big Sandy Ist 4s________ 944/35 -D} 8412 +o 85 Dec "16)----|| 8314 85 Refund & Ext bo J -D) 105% 10512|10514 1054) 4/1044 1061, 
Coal River Ry Ist gu 4s__1945|3 -D| 83%4 847%) 8512 Nov'l6|----|| 8213 8512 Ft W & Den C Ist g oo 1943 ofl asad G0 Ucoe . babal-oteneiee Gabe 
Craig Valley ist g 5s... __ 1940|\J - J Rn, 100 | 96% Feb "16 ~---|| 96% 96% |] Conn & Pas Rivs Ist g aaee tt) 5. 3| ---- 95 | 04 Feb ‘16|----|\ 04 94 
Py hy phy Mtaz_“}onold - 3 Byte Sete Se ea x ‘ie “tie Da tab Wee 87 | 86% 86%| 1|| 85% 87 
Vv Ist con g 48___ - 2 2 - 86 8 8 
2d consol gold deme 1989/3 - J) 82!g 8212) 8212 Oot "16)----|| 811g 83tg || Morris & Es Ist gu 3340..200013 43 1s7in 108 |1071g Nov’16|----||1065g 10913 
Greenbrier Ry Ist gu g 48_1940|M-N| *88lz ----| 8812 Sept'16 ----|| 881g 88le N Y Lack & W - ~~""1993\F - Al 10314 ----|103% Oot °16|----||102% 104 
Warm Springs V Ist g 58_.1941|\M- 8} 92!g -...|113l, Feb '15 “FIle ese one Construction yee M_N| 98 99 | 98% Oct '16|----|| 98 98% 
Chic & Alton RR ref g 3s...1949/A-0| 60 Sale | 60 60 6| 52 82 Term & Improve 3348..2000|F - A, 84 86 |1021g Feb *03|----||-.-. ~~. 
Ratiway 1st lien 344s____- 1950|\J - 3| 54 Sale | 54 54 43 .. 57g Warren Ist re ee 78...1917|M- $| 10112 ----|102 Deo °16|----||101 10413 
Chic B & Q Denver Div 48__1922)F - A| 99% 1021s) 997s Nov’16/----|| 99 100 || Del & Hud Ist Pa Div --"1917|M- S| -ae- -2=-1102 Deo °16\----||104% 1041 
Ilinols Div3\%s___. 194913 - 5' 854 8613) 86 8614! 17! RBI 87 Reaistered _-.--------- Oct. p Due Nov. g Due Dec. ¢ Option sale 
* No price Friday; latest this week. d@ Due April. e Due May. g Due June. f Due July, k Due Aug. o Due ° 
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BONDS 33 Price Week's 3 Range BONDS 33 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Dec. 15. mm Dec. 15. Last Sale Jan. 1 Week Ending Dec. 15. am Dec. 15. Last Sale Jan.1 
Delaware & Hudson (Cont)— | Ask\Low _High| No.\\Low High Ask|Low  High| Neo.\\Low High 
1st lien equip g 4}48.....- 1922|J3 - 3| 100! -._-_|101 101 5||1003g 102 Leh Val Coal Co Ist gu g 58.1933) - J) 105 ~...|108 Nov’'l6/----||104 106% 
iat & vel 48. ......2...06 1943|M-N| 9734 9873| 987 99 23|| 9614 991g|} Registered_............. 1068|3 - Jj) cece cauel(106 Oot '19)---e/|.... coos 
20-year conv 5s........-. 1935|A- 0} 10412 105 (105 105%) 15/|105 108 1st int reduced to 4s__..- WOESIS.* J] GE cocaleced | Haedlse<s}loann woo 
Alb & Susq conv 3%s....1946/A-O} 8712 8814) 8712 8712 3|| 851g 883g || Leh & N Y Ist guar g 48._..1945|M- S| 8812 -...| 89% July’16/----|| 8914 90 
Renss & Saratoga ist 7a_.1921|M-N| 1121g 11212|/1123g Nov’16|----||1121g 113 Registered. _............ 945|M- $| -.-. ---- nes,  dbulersellsann @oox 
Denv & R Gr Ist con g 48_.1936/J - J} 80 Sale | 80 8114; 33|| 76 831g || Long Isid Ist cons gold 58__h41931/Q- J} 10614 _.__|10614 106% 2||1047%, 1063, 
Consol gold 4}4s__....-- 1936|3 - J| 881g 8914; 89 Nov’l6|----|| 83 89 lst consol gold 4s_.....-. h1931\Q- J| 9414 ----| 9414 June’16|----|| 9414 9614 
Improvement gold 5s....1928|5 -D 89 | 88 88 \| 78% 90 General gold 4s........-- 1938/3 -D} 85 ----| 881g 88le | 85 90 
lst & refunding 5e....... 1955|F - A| 667% Sale | 667% 677g| 43|| 551g 7312 Ferry gold 4s_......-- 1922\M- S| 97  98%| 97 Oct '16/----|| 97 99% 
Rio Gr June Ist gu g 58..1939/J -D) 87% 95 | 87% Nov’l16|-.--|| 86% ge. disawdeneaie 1963)3 -D) casa cance 9914 Oct '06 nega, Se PR . 
Rio Gr Sou Ist gold 48_..1940|J - 3} 3412 ----| 611g Apr ‘11/-.-.)|._.. -__- Unified gold 4s........_. 1949|M- S| 841g 85 | 841g Nov’l6|----|| 841g 86 
__., eee 1940|J - J} ---. 50 | 35 June’l6|_.--|| 35 35% Debenture gold 5s_.....- 1934/3 -D} 96 Sale | 96 96 5| 96 971g 
Rio Gr West Ist g 4s____- 1939\J - 3} 7653 Sale | 7653 80 1\| 73 801g Guar refunding gold 48...1949|M- S| 881g 8914) 881g 8812 1 8614 904 
Mtge & coll trust 4s A_.1949|A-O| 68 Sale | 68 68 61 72 Registered__........_- IGG ME- B) cece cence 95 Jan ‘11/---.|/.... .... 
Utah Cent Ist gu g 48.a1917/A - Ol, Gh. weasel OO... ABP isacdilascs dsc N Y B&MB Ist cong 58.1935|A-@} 10214 103 |1025g 10253 1)/1011g 105 
Des Moines Un Ry ist g 58.1917|M-N} 9812 --.-| 9812 9812 1|| 981g 99 N Y & RB Ist gold 58s___1927|M- $|*103  __--|/103 Dec '16/----/|102% 103 
Det & Mack—Ist lien g 48..1995|5 -D|; 81 85 | 90 Jan °16 nondl 90 690 Nor Sh B Ist con g gu 58.01932/Q- J| 100% ____|100 Aug ’l6/----|| 99% 102 
_, J Sth iratsee 1995|3 -D| 801g 85 | 75 July’l6\-.--|| 75 85 Louisiana & Ark Ist g 58_...1927|M- $} ---- 12} 95 Dec '16)/----||) 88 971g 
Det Riv Tun—Ter Tun 43481961|M-N} 93 Sale | 93 93 7|| 90-2 94 Louisv & Nashv gen 6s____- 1930|5 -D| 113!g _-_.|113 Decl ae 111% 1131g 
Dul Missabe & Nor gen 56..1941/J - J) 104 ----|10414 Nov’16)----||104 105% (ae 937|M-N| 1101g ____|109 Aug '16|----||1083g 1101, 
Dul & Iron Range Ist 58___.1937|A- | 10112 102!2/10112 10112) 4)/10112 103% Unified gold 4s__._...___- 1940|\J - 3} 95% Sale | 9512 961g || 92% 961g 
Registered ..........._. 1987|A- 0} .... .... 06 Mar’08)....||/.... ...- ae 1940|\J - J} ---- 96 9514 Deo '16 pute al 93 954 
Dul So Shore & Atl g 5s.__.1937 3-J| 93 95 | 961g Nov’l6/----|| 921g 9612 Collateral trust gold 58...1931|M- N| 10553 106!4/1061g Dec '16|----||103%, 10612 
Elgin Joliet & East Ist g 58.1941 M-N| 10314 104 [10414 Oct '16|----!|103 10414 EH & Nash Ist g 6s____- 1919|J - DB} 107% ~..~|107% N ov’16)----'|10734 107% 
Erie Ist consol gold 7s____- 1920|M- S| 10814 Sale |108 108%g, 22|108 11133 L Cin & Lex gold 444s__.1931|M-N| 102% __--/|10134 Nov’16)----||100% 102 
N Y & Erie Ist ext g 48___1947 M-N| 96 —_..-| 95% Sept'l6 en 951g 961g NO & M Ist gold 6s_____ 1930|3 - J} 11412 11512)1147 114%, 1)|113% 1161, 
2d ext gold 5s___.__._. 1919|M- S| 101% _...|101 June’16|-.--|/1017% 102% 2d gold 6s__...._____. 930/53 - J| 107 10914|109% May’15}----/|/..-. ..- 
3d ext gold 4%s_______ 1923|M- S| 10012 -..-|1001g Aug '16/----||100 100 Paducah & Mem Div 48__1946/F-A| 89 --_--| 893, Nov’l6/----|| 8812 90lg 
4th ext gold 5s___.____ 920|A - 0} 101% 103 (101% N ov’16)----||10112 102ig 8t Louis Div Ist gold 6s_.1921|;\M- 8} 108 -_--|108 Apr "16)----||107 108, 
5th ext gold 4g________ 1928/3 -D) 91 —_...| 94 Nov°l5/----|/.... ---- 2d gold 3s__..________ 1980|M- 8| 6214 62%! 6214 Dec '16)----| 
N YLE& W Ist g fd 7s__1920 M- S| 107% 108 (108 108 15|108 111 Atl Knox & Cin Div 48__.1955|M-N| 8814 8812) 88 8814; 15)| 851g 90 
Erie Ist con g 4s prior____ 1996 3-J| 8514 Sale | 847% 8514; 26)) 83 8612 Atl Knox & Nor Ist g 58__1946|J - D) 1085g _...|10812 10812 2 |10712 110 
Registered -.......... 1996|\3- J} 83 84 | 80 Oct '15)----||.... ---- Hender Bdge Ist s f g 68.__1931|M- $| 106 ~.../| 106% June’ 16)---~|105% 107 
1st consol gen lien g 4s___1996 J3-J| 73 Sale | 7212 7373| 39|| 71 77 Kentucky Central gold 48_1987|J - 3} 89 -...~| 8812 Sept’16)----|| 87% 89g 
RRS ame 1 3 -J| -2-. ----| 73% June’l6)----|| 721g 7612 Lex & East Ist 50-yr 58 gu.1965|A-O| 10214 102%4|102% 10214 100 103 
Penn coll trust gold 4s____1951|F - A niet ae 90 21)| 88% 9012 L&N&MEM Ist ge 4a 1945|M- S$} 100% ____|101 Oot °16/----|| 997% 101 
60-year conv 4s Series A__1953|A-©} 68 6813/ 68 681g) 12)| 67% 72%|| L & N-South M joint 4s__.1952/J - 3} 81 8112) 81 81 || 77ig 82 
do Series B_._... 1953|A-O} 69 Sale | 68% 7053 36) 68% 84 Registered__---...... h1952|Q- J) ---- ---- 95 Feb '05|/----|/---- ... » 
Gen conv 4s Series D_____ 1952;/A-O)} 85 855g} 8414 8514) 155)| 84 N Fla & 8 Ist gu g 5s____1937/F -A| 106 -~..~/105% Sept'l6 ----! 105% 107% 
Chic & Erie Ist gold 58___1982|M-N| 10712 Sale |10712 10712} =—-1:|105% 10712 N & C Bdge gen gu g 4348.1945|J - J} 99:2 --__| 9753 May'l6|----|| 9753 9753 
Clev & Mahon Vall g 5s__1938|45 - J| 10633 -.-.|101 Feb '15/----||_... ---- Pensac & Atl Ist gu g 63__1921/F - A| 10813 10912/ 108% N ov’16|----||1081g 108% 
Long Dock consol g 68_...1935|A- QO} 12313 ~~~ ~|122% Oct °16)----||12113 12314 8S & N Ala cons gu g 58___1936|F - A| 107%, -.__|107% Nov’l6|----||105l, 108% 
Coal & RR Ist cur gu 6s__1922 M-N| 10133 104 |102 Mar’l6)----| 102 102 Gen cons gu 50-year 5s_1 A-@©| 101%4 10212) 102% Dec °16/----||100 103% 
Dock & Imp Ist ext 5s_..1943|J - J} 106% -.--|/106 Aug ‘16/----|/10253 106 || L & Jeff Bdge Co gu g 48__.1945|M- S| 801g ____| 81ig Apr °16)---- lg 8212 
N Y & Green L gu g 58___1946|M-N} ---- ---- 10313 Aug °12)/----/|/_... ---- Manila RR—Sou lines 4s___1936,M-N| ---- —--- ee aaa neil pate eee 
N Y Susq & W Ist ref 53._1927|4 - J| ---- 100 | 98 Deo 'l6|----|| 961g 99 || Mex Internat Ist cons g 4s__1977|M- $| ---- ---- 77 + Mar’l0|----||--.. --.. 
2d gold 434s__________ $e MB conn cece 10014 Deo ’06/----|.... -.-- Stamped guaranteed _____ oe = eee OE EE ace scat tee 
General gold 5s_______ 940\F Al _.-. 734) 74 Nov'l6)-.--) 81 Midland Term—lIst s f g 5s_1925|J -D| ---- ---- 101 Oct ‘09 pore pakke paw 
Terminai Ist gold 5s_____ 1943|M-N/ 10512 ----/105!3 Nov’16 soe 10512 10512 |] Minn & St L Ist gold 7s____1927|3 -D| 1135s ____|113!g Deo '16/----||113 115 
Mid-of N J Ist ext 5s____- 1940/A-O} 10412 ____|/104 Sept’l16 =<--| 104 Pacific Ext Ist gold 6s_._.._1921/A-O} 10212 103%g|103%g Oct °16)/----'||10212 103%, 
Wilk & Eas Ist gu g 5s___1942 J3-D| __-. 811g} 81! Dec '16/----!' 813g 90 1st consol gold 5s________ 1934|M-N| 88 90 8934 91 18| 86 92 
Ev & Ind Ist con gu g 6s___.1926/5 - J) 25 35 {106 May’l2)----||.._. .... Ist & refunding gold 48___1949|M- S| 59% 60 | 6212 6212} 16| 52% 66 
Evansv & T H Ist cons 6s__1921|\J - 3} 100 101 |100 Dec 'l6|----|| 90 102 Ref & ext 50-yr 5s Ser A__1962/Q- F| ---- 62 | 62 62 2/50 66 
lst general gold 58_______ 1942;|A-O} 61 -...| 63 May’'l6)----.|| 63 63 Des M & Ft D Ist gu 48__1935|3 - J} *60 -___| 60 Feb °15)----|}..-. -... 
Mt Vernon Ist gold 68... .1923;A-O} ..-- -..- 108 Nov’ll|-...|/.... ...- Iowa Central Ist gold 58__1938|3 -D} 90!s 91 | 91 91 6| 86 91% 
Sull Co Branch Ist g 58...1930/A-O| ..-- ---- 95 June’l2)..-.||.... ..-- Refunding gold 4s_____ 1951|M- S| 56 587%| 59 60 9| 5lig 63% 
Florida E Coast Ist 4348__.1959|4 -D| 9312 94%) 94% 94% 9llg 951, || M StP&SSM con g 4s int gu_1938|/J - J} 94's 9433) 9414 9433) 61) Olly 94% 
Fort St U D Co Ist g 4}48__1941|5 - J) 82% ----| 92 Aug ‘l0)----)/._.. -.-- Ist Chic Term s f 48_____ 1941|M-N| 92 —.--| 9714 June’l12/----|/.--. ..-. 
Ft W & Rio Gr Ist g 4s_____ 1928/3 - 3} 70 ~---| 70's Oct °16/----|| 611g 7Olg MSS &A Ist g 4s int gu_1926\J - J} 981s 99 98%, Nov’'16)----) 991g 
Great Northern— Mississippi Central Ist 5s__.1949|J - 3} 95 Sale | 95 95 3| 90 95 
CB &Q coll trust 4s_____ 1921\3 - 3} 981g Sale | 98 985g! 317|| 975g 9914|| Mo Kan & Tex Ist gold 4s__1990|J -D| 7612 Sale | 761g 77 38 | 701g 79g 
eee 1921\Q- J} 97% 98 | 9814 Dec ’16)----|| 971g 98% 2d gold 4s___._________ 91990|F - A| 52%3 Sale | 52 523s, 19 57 
lst & ref 4343 Series A___1961/5 - J| 10013 100%/100%g 10012) 22) 983, 100% Ist ext gold 58__________ 944|M-N| 42 48 | 447% 45 2)| 37% 52ig 
siateini teins 961|5 - J| ---- ----| 96 June’l6/-.--|/____ --_- ist & refunding 4s______.2004|M- $| 67 Sale | 664% 67 | 20/51 67 
St Paul M & Man 4s_____ 1933|J - 3} 9753 102 9712 Dec '16 acta’ 96 9712 Gen sinking fund 444s___1936|J - J) ---- 48%| 49 Dec’16|----| 36 49 
1st consol gold 6s______ 1933/J - 3} 120 122 |1211g Deo '16/----||12014 123% St Louis Div Ist ref g 4s__2001/|A&O| ---- 37 40 Nov’'l6/----|| 37 46 
oe ee 933|J - 3) ---- -.-~|119% Aug 16 aid 119% 12112 Dall & Waco Ist gu g 5s__1940/M-N| 7514 8514) 80 80 69 80 
Reduced to gold 448.1933 J - 3} 1037s ----|1031g Nov'l6 ||1013g 103% Kan City & Pac Ist g 48__1990/F -A| 70 ----| 72 July’l6|---.|| 60 72 
<p Seget 1933|J - 3) --.- ----| 10212 May’16 10212 10212 Mo K & E Ist gu g 5s____1942/A-0] 80 80 83 2/74 89% 
Mont ext Ist gold 48___1937|\5 -D| 9614 96%) 961g Dec '16 953g 9714 M K & Okla Ist guar 58..1942;|M-N} 851g 87 | 85 85lg 4\ 50 85g 
hemepaey 1937|/3 -D| .... .---| 951g Mar'l6 961g 961g M K &T of T Ist gu g 58_1942/M- $| 78 8ll2| 80 81 6| 48 81 
Pacific ext guar 4s £___1940|J - J} ---- ---- 851g Now'l5/-.--|/____ -.-- Sher Sh & So Ist gu g 5s__1942|J -D| ---- ---- 51 Deo'l6j----|| 50 651 
E Minn Nor Div 1st g 48.1948)A-O| 941g -._.| 9412 Nov’l6 9214 9412 Texas & Okla Ist gu g 58__1943|M- $| 50 51 | 50 Dec'l6|----| 49 63 
Minn Union Ist g 6s____. 1922\J - 3} 10814 1093) 10932 June’16 1091g 1093 |} Missouri Pacific (reorg Co) | 
Mont C Ist gu g 6s_.___. 1937|\J - 3| 124 12453|124 Nov’l6 12 let & refunding 5s wh iss 1923|.. -.| 9853 Sale | 985g 9853) 10/94 99 
Registered __.______ 0: ey aera 13614 May’06)-..--||.... ..-- General 4s when issued __----|-. -- 67% Sale | 6712 6814) 884| 631g 69 
Ist guar gold 58_____ 1937\J - 3| 110% Sale |110%, 110% 5)|10914 110% || Missouri Pac Ist cons g 6s__.1920)/M-N| 103% 104 |104 104 5|100 104 
SRS BTS ~ 3) conn coccleecs  cose|coon|lecce eons Trust gold 5s stamped___a1917|M- $| 106g -.--/|1061g Dec '16|----|| 8914 1061g 
Will & 8 F Ist gold 5s__1938|J -D) 1101g -. ._|109% Aug °16)-.--||109% 110% || _ Registered_.-.______- a1917|M- 8} --.. | 83 Océ °16)---.||.... .... 
Green Bay & W deb ctfs “A"”’....| Feb 78 80 79%, Dec '16 “ 7 1st collateral gold 58_____ 1920|\F - A| 101% -_--|103% 103% 3| 831g 103% 
Debenture ctfs “B"______---- Feb | 15l2Sale | 14% 17 "eatin A ape Raman 20\F - A| 103% Sale |...) =f le 
Gulf & S I Ist ref & 1 g 58..01952|\J - 3} 86%, Sale | 86% 8654 40-year gold loan 4s______ 1945|M- 8} 60 62 | 63% Dec '16 
Hocking Val Ist cons g 4348_1999|J - J} 91 93 | 9312 Dec ‘16 Ist & ref conv 58________ 1959\M- $| 60 62 | 637g Deo °16 
Registered -......______ 1999|J - J} ..-- ---- 07% Jan ‘14 3d 7s extended at 4% _.__1938|M-N| ---- ---- 82 Nov’'l6 
Col & H V Ist ext g 48___1948/A - ©] 88% 9214) 875g Sept’16 Boonv St L & 8 ist 58 gu_1951|F -A| 50 ....|100 Feb °13 
Col & Tol Ist ext 4s_____ 1955|F -A| 88 -.--| 88 Nov'l6é Cent Br Ry Ist gu g 48__._1919/F -A| 61 ....| 67 Aug ’'l6 
Houston Belt & Term Ist 58.1937'J - 3' 87 ...| 94!2 Feb °15 Cent Br U P Ist g 4s_____ 8|\3 -D' 61 .--| 77g Dec °13)/----||..-. coco 
Dilinois Central Ist gold 48.__1951|5 - J| 983g -..-| 98% Dec "16 Leroy & CV AL Ist g 5s_.1926\J - 3} 48 ~---|110 Mar’05 anigilasek ecco 
Registered -.........__- 1951|3 - J) ..-. ----| 92 Aug’l5S Pac R of Mo Ist ext g 48__1938|F - A| 9212 _..-| 9213 Dec '16|----|| 89 93 
Ist gold 3}4s_.....___ 1951\3 - J} 86!g 87 | 86 Nov'l6 2d extended gold 5s__..1938|\J - J| 101 —.-.|1001g July’16|--.-||100 100 
I 951\9 - J| 84 -.--| 83 Nov'ld St L Ir M & 8 gen con g 58.1931/A-O| 101% Sale (101% 102 99% 1LO3Ig 
Extended Ist gold 3348_..1951|A-O} 8512 87 | 851g Dec °16 Gen con stamp gu g 58._1931/A-O} ---- ----|102 J'ly '14)----'|.-.- .. 
a Rp al UNE: 1951|A-O} 8312 ..../- oo Unified & ref gold 48__.1929|J - 3| 841s 8412 841 741g 85 
Ist gold 3s sterling. _.____ 1951|M- 8} .... -...| 80 J'ly ‘09 Registered. __....__- 1929|J - 3| ---- -.-- 807% Oct '12|----||.... .--. 
egistered ___......__ 1951|M- S|} ..-- -..-|-.- = Riv & G Div Ist g 48___1933|M-N| 79 801s! 79 79 68 82 
Coll trust gold 4s_.._____ 1952/|A-O} 88% 9012] 90 Dec '16 Verdi V I & W Ist g 58__.1926|M- S| 9012 -..-| 87 Sept'l5|----||_._- ---. 
EES oa 1952)/A-O} .._. ....| 9514 Sep °12 Mob & Ohio new gold 6s____1927|J - D) 113% _._./114 114 . 111% 115 
Ist refunding 4s_._______ 1955|M-N)} 9112 Sale | 9 9134 Ist extension gold 6s....81927/'Q- J) ---.110 |109 Feb ‘16|----||102 109 
lines 3348_____ 1952|\J - 3| 8lig 8413} 82 Nov'l6 General gold 4s__________ 1938|M- S ascel th O88 BBl<ccn|| 75 Tile 
LN O & Texas gold 4g___1953;M-N| 87 Sale | 87 87 Montgomery Div Ist g 58_1947|F -A| 9912102 (101 Oct °16|----|| 9914 102 
ae 1953|M-N| 821g _._.| 84 May’l4 St Louts Div 5s_____.____ 1927\3 -D) 91% _----| 89 Deo °15)---.||_.__ -._- 
Cairo Bridge gold 4s_____ 1950|J -D) 9012 --.-| 9312 Nov'l6 St L & Cairo guar g 4s.__.1931|J - J) 88 88 88 1)| 88 88% 
Litchfield Div Ist g 3s____1951|3 - J) ---- ---- 74 Feb 'l Nashv Chatt & St L Ist 58. 1928;|A-O} 107 108 |107 Nov’'l6|----||103% 1071, 
Louisv Div & Term g 334s 1953|/J - 5} --.. 80 | 82 Nov'l6 Jasper Branch Ist g 6s___.1923|3 - J) 107% ~..-|1101%4 Mar’l6|--~--||11014 110% 
iil SOEs Ol cman: mee 83 Aug 'l2 McM M W & Al Ist 68_..1917|/5 - J} 100 ~~. /100% July’16)----||100% 10113 
Middle Div reg 58______. 1921|F - A| 1001g-._.|102 June'l6 T & P Branch Ist 6s_____ Oteis «Ni 20m 2 eee eee 
maha Div Ist gold 3s___1951|F - A| _.-. 7213| 70 Aug ‘16 Nat Rys of Mex pr lien 4448_1957|\J - J| 30 3014 Aug °16/----|| 30 30% 
St Louis Div & Term g 38_1951|J - 3} 62 75 | 68l2 Sep ‘15 Guaranteed general 4s____1977|A-@| ---- ---- 35 Aug‘l6|----|| 35 35 
ne Snes 5 1951|\J - 3} 82 83 | 81lg Jan 16 Nat of Mex prior lien 444s__1926|J3 - J) ---- ---- SR) og apa i Re 
Registered -._______ 1951\J - 3} 79 --..| 860 June’lé6 lst consol 4s____..._____ MET e Ml ee oe 30 Oct °16|\----|| 30 30 
Springf Div ist g 3448__.1951|\3 - J} 79 ----| 8053 Nov’l6 N O Mob & Chic Ist ref 5g..1960|3 - J| ---- 59 59 59 2) 59 59 
Western lines Ist g 4gs____1951/F -A| 90 -~--| 911g Dec '16 New Orleans Term Ist 48___1953/J - J 21g 731g) 731g 731g 2|69 74% 
Registered -.-__..____ OO 2 ee 92 Nov’ld N Y Cent RR conv deb 68__1935|M-N| 11124 Sale |1l111g2 1127s) 530,|1107% 117% 
Bellev & Car Ist 6s______ 1923/3 -D} ~~~. 10812/11712 May’10|..--)|_.-. ---- Consol 4s Series A_______ 998\F-A| 85lg Sale | 8512 8612) 105|| 81lp 867% 
Carb & Shaw Ist gold 48__1932|M- 8} ___._ 90 | 9412 J’ly °12)-.--||.... ..-- Ref & imp 4s “‘A”’_____ 2013\A-0| 9614 Sale | 96 9619| 448'| 917, 961g 
Chic St L & N O gold 58__1951|3 -D| 107% ~..~|10753 Oct '16)----||106% 109 N Y Central & H Rg 34s_.1997|J - 3} 85 Sale | 85 8612| 27|| 8llg 8653 
OS™ "ee ee SORRLE @20 inoe enna. BEG 0G “Bdlcees|lccee seve OE SRS a SE 997\J - 3| 84 —.--| 8414 Nov'l6&|----|| 80% 84% 
MEU Bek ctadnnacsee 195118 =D) ccce <one CO OG GRlnces|\cccc wane Debenture gold 4s_______ 1934|M-N| 9212 Sale | 9214 92%! 37)| 89% 937 
eemasaaie 1951/3 -D) ~~... ----|-2-- <----|----|/---- ---- tered_...._______1934|M-N| ---. 93 | 90 Jume’l6|--.-|| 90 90 
Joint 1st ref 5s Series A_1963|/J - BD) 10112 Sale |10113 102 29) 100 103!g Lake Shore coll g 34s__.1998|F - A] ---. 7913] 7712 7712 3)| 74 79% 
Memph Div Ist g 4s__.1951|J -D) 88 8914) 86% Dec '15|-.--)|.... .... OS eee 1998|F-A| 76 9 | 761g Oct '16|----|| 7314 78 
Le ee ae 951/J -D) -2-. ----|---- | ---|----||---- ---- Mich Cent coll gold 3448..1998|F - A| 75 78%) 77% Deo '16|----|| 75 
St Louis Sou Ist gu g 48__1931|M- $| -.-. 9512) 98 July’08)-.--)|.... ..-- istered____.._____- SiF-A| 74  ..--| 78 Oot °16|----|| 74 78 
Ind Ill & Iowa Ist g 4s_____ 1950|J - J _.--| 92 Nov’lO|-.--|| 90 992i, Battle Cr & Stur Ist gu 38_1989|J -D| 63% ....|_._. -.----|- es ae 
Int & Great Nor Ist g 6s__._1919|M-N|} 99 Sale | 99 100 | 95 100% Beech Creek Ist gu g 48_.1936|/J - 3} 965g _.--| 95 July’16/.---|| 941g 961g 
James Frank & Clear Ist 48_1959|3 -D| 9112 94 | 93 Nov’l6/----|| 891g 93 Registered_______.___. 1936\J - 3} 94 ___-| 95% Nov’l6|--_- 95% 
Kansas City Sou Ist gold 38_1950|A-O| 6914 69%) 6914 6934; 4|| 66% 71 2d guar gold 5s_.__.__- 1936\J - 3} 103 ..--|104 May'’l6)--.-||104 104 
Registered ............. 1950|A-O} _... ..-- 63 6 Wileossilenct anew Registered_..._..__- SRNR of8) oo. eo Fe) ee 
Ref & impt 5s___.__. Apr 1950|J - J} 90 Sale | 89 9053) 15) 893g 94 Beech Cr Ext Ist g 348_.01951/A-O| ---. ----|----  ----|----||---. ---- 
Kansas City Term Ist 4s._..1960/3 - J| 8753 88 877g 8814) 28)| 85% 891g Cart & Ad Ist gu g 48_____ 1981\J -D) 89 __.-| 89 Nov’l6/--.-|| 88 89 
Lake Erie & West Ist g 58..1937|3 - J} 98l2g 99 981g 9812 3 9614 101% Gouv & Oswe Ist gu g 5s._1942/3 -D/ 104 —-...|.... fae FS Eee 
"| eee 1941/3 - 3| 80% 821g) 8212 825g 19) 75 = 83lg Moh & Mal Ist gu g 48__.1991|M- S$} 90l2 __-_- Mar’ 16) ----! 
North Ohio Ist guar g 58..1945|,A-@| *92 _.._| 92 92 2)| 92 92 N J June R guar Ist 48__.1986|F -A| 871g _...| 8914 Feb '16|----|| 8914 89%, 
Leh Vall N Y Ist gu g 4348__1940|J - 3| 101% Sale |101%g 10173} 2 |1001g 103 N Y & Harlem g 3s__..2000|M-N| 8l!g --.-| 85 June’l5|....||...- ---- 
Registered ----_-.-..... 1940\J - 3} 99 1011g)101 Deo ‘16 eowe| 100 102 N Y & Northern Ist g 58.1923 A- ©} 106% ~..-|10614 Sept’16)----||1051g 10613 
Lehigh Vall( Pa) cons g 48..2003|M-N| 91 911g} 911g Deo °16)_.--|| 89 QO2%% N Y & Pu Ist cons gu g 48 1993)A-@0} 9114 921s) 91% 91l4 | 
General cons 4}4s_____ 2003\|M-N)| 10053 100%/1 10 3|| 991g 10114 Pine Creek reg guar 6s__..1932|J -D) 117 ----|113 May’l6)----||_.-- ---- 
Leh V Term Ry Ist gu g 58..1941|A- | 112%, ..._/11212 Nov’l6 ----| 110 113 RW & Ocon Ist ext 58__B1922)/|A-O| 104 105 |104% 10414) 1/|103% 1041, 
Registered ----......... 1941/A-O] 11112 ...~|111!2 June’l6}_~--|/11112 11112 RW&OTR Ist gue 58.1918 M-N/ 101 102 1102 102 5102 102 
* No price Friday; latest bid and asked this week. @ Due Jan. }b Due Feb. d Due April. eDue May. g Due June. A Due July. k Due Aug. o Due Oct. 
«¢ Due Nov. s Option sale. 
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BONDS a3) Price Week's 33 Range BONDS 33| price Week's 
N. ¥. STOCK EXCHANGE $5 Eriday Range or Since N. Y. STOCK EXCHANGE | 35 Friday Range or 
Week Ending Dec. 15. = | Dec. 15. Last Sale |* Jan. 1 Week Ending Dec. 15. m™% | Dec. 15. Last Sale 

N Y Cent & H R RR (Con.)— Bta Ask| Low Htgh| NO.|\|\Low High Bia Ask| Low High 

Rutland Ist con g 4198 __.1941/J - 3} 85% ...-| 81% Dec '15} ----||_._- ---- Peoria & Pekin Un Ist g 6s..1921/Q- 100 ....|102 Nov’l5 
Og & L Cham ist gu 48 g1948|5 - J) 701g _..-| 70 Nov’l6\----|| 68% 70 2d gold 4}4s-.......... b1921|M- 871g ....| 87 Mar’l6 
Rut-Canada Ist gu g 48.1949|3 - J) 67 ----| 92 June’09)---- ---~- || Pere Marquette—Ref 4s__..1955|3 - J| ---- ---- 31 Dec 16 

St Lawr & Adir Ist g 58_._.1996\J - J} 98 ---.|10] Nov’'l6\----| “971g 101 Refunding guar 4s_______ IOGSIS 8.9) anne soum 40 40 
2d gold 68__-.....___- 1996|A- 0} -... --_- 103 Nov'l6|----||103 103 Chic & West Mich 5s_---.1921|J -D| ---- --_- 10612 Dec ° 

Utica & Blk Riv gu g 48__.1922|J - 3| 9853 ...-| 9712 July'16)----|| 971g 9712 Flint & P M gold 6s_...1920|/A-@| ---- -__- 11512 Deo '16 

— gold 3igg___.. 1997\3 -D| 8512 861g) 8614 8614 10, 831g 8612 1st consol gold 5s8____._ IGGEE* El acne nena 78 Oct °16 

ee aa 97\3 -D 5 .--.| 8412 Dec '16'----|| 83 86 Pt Huron Div Ist g 58s__1939)A-O} ---- ---- 5334 N ov’16 
Debenture gold 48___.- 1928|M- S| 95% 96 | 957% 961g, 9) 943g 9612 {| Philippine Ry ist 30-yrsf4s1937|J - J} *40 49 | 50 Apr 16 51 
25-year gold 4g.__..__. 1931\|M-N| %5%s Sale | 95 9553} 61 93% 96 || Pitts Sh & L E Ist g 58__--- 1940|A - 10812 ....|106ig Aug °16|----||1061g 1061, 
Registered _.______- 1931|M-N| ~--- -.-- 95 Nov’'l6\----|| 94 95 Ist consol gold 5s___...__ 1948/2 + 31 cass cane 113% Novw’li} -.--|lo+-0.ae0< 

Ka A&G R Ist gu c 58__.1938|J - 3| ---. -.-- dln OOll need Reading Co gen gold 4s__._- 1997|\3 - J} 95leg Sale 5 95le| 64) OBlg 961g 

Mahon C’l RR Ist 5s____- 1934\J - 3| 10614 ~___|10412 Dec "15\----||- -- Registered -....-..... 1997|\3 - J}; 93 95 | 9453 Dec '16\----|| 92% 95% 

Pitts & L Erie 2d g 58__-a1928|A-O| 103 ~...|/103 July’16)---- 102 104 Jersey Central coll g 48_..1951|A-O} 9512 Sale | 9512 9512 941g 9714 

Pitts McK & Y Ist gu 68__1932/J - J} 11512 -.../130lg Jan ‘09 ence! tea i, dean Atlantic City guar 4s g_..1951|J - J} 93 c.--|en-- 3 annnlonne||---- wane 
2d guaranteed 6s______ 1934|J - J) 11312 ....|12314 Mar’l2|----)).... ---- St Jos & Gr Isl Ist g 4s____. 1947|\3 - J} 78% 80 | 79% 797% 2| 59 82 
McKees & B V Ist g 68_1918|J - J) ---- ---- -|--e2||---- ---- Lo San Fran (reorg Co)» — 

Michigan Central 58____- 1931\M- 8| 10612 ---_|106% Aug’ 16, os 10614 10614 Prior Lien ser A 48_______ 1950\J 5} 69% Sale | 6953 703g| 565) 67ig 7312 
Registered _...._____. 1931/Q-M)| 1061g --..|105  July’16|----||105 105 Prior lien ser B 5s___.--._- 1950/J - J} 8612 Sale | 85% 88 | 311)| 83% 90% 

Rie dinaiietrs tae acc 1940|\3- J; 91 ..--| 98 Apt °12\----||.... ---. Cum adjust ser A 68__...1955|J - J| 78 Sale | 78 8134; 139)| 74 891g 

Registered _________ SRSE = 2) meme enon 87 Feb 14)---- nate eb Income series A 6s_.__-_- 1960| July | 5514 Sale | 5434 584; 333] 39 65 
JL&S Ist gold 3448_..1951|M- S| ---- ----| 90 June’08)----)|____ -..- St Louis & San Fran gen 6s-1931|J - J} 111 ~~~~/11112 Nov’l16)---- |109 113 
Ist gold 3¥4s__.__....- 1952|M-N| 82% 86 | 8212 Sept’l6|----|| 821g 85 General gold 58....... 1931|J - 3} 10314 Sale {10314 103%) 11,|1007% 103% 
20-year debenture 48.__.1929/A-O} 88  89%4) 88l2 9014 H202 g614 902 St L& SF RR cons g 48__1996|J - J) 8012 ____| 78 May'l6|----|| 6813 78 

N.Y Chic & St L Ist g 48..1937|A-@, 94 95%, 9112 9112) 4/91 952 General 15-20-yr 5s_...1927|M-N| 77 --_-.| 80 Nov’l6)----|| 45% 
Registered ___________ 1937|A-O 91 9414) 90% Aug ‘16/----|| 903, 9334 Trust Co ctfs of deposit.____|-. --| 76'2 79 | 79l2 7912} 4 82 
Debenture 48_________ 1931 M-N| 8012 8ilz) 8llz  8lig, 10) 771g 84% do Stamped__|-. -.| 7614 78 | 7712 Dec *16\----|| 4344 79 

Weat Shore Ist 4s guar__.2361|3 - J) 92%3 _..-| 92 92%, 40) 87% 93 Southw Div Ist g 5s___.1947|A-0} 93!2 -...| 95lg 951g 89 95lg 

ee ere 2361\5 - J; 90l2 ____} 90l2 9012) 3| 867, 91 Refunding gold 4s_____ 1951|\J - 3| 83 ...| 83% Oot °16|----|| 6714 834 

N Y C Lines eq tr 5a. re M-N) 100144 _.__|10014 1004 2 1001g 102 O. ee 1951\J - J| ---- ---.| 80% Mar’ll|----||.... ---- 

Equip trust 4348__1917-1925|3 - J} 99% ._..| 99% July’16)----~'| 993, 1005, ! Trost C } ing ctfs of Soom... wa att ©288 mee 8412 Dec '16|----|| 62% 8653 
N Y Connect Ist gu 4448 A_.1953|F - A, 9314 9812) 98!2 98%, 11) 9712 100%g | do ----| 77 791g] 7414 Sept’16|.---|| Gllg 75lz 
N YNH & Hartford— | | KCFtS&M consg 6s. _1928|M-N| 110% 111 |110!2 111 16 |109%4 1114 

Non-conv deben 48______ 1947|M- 8, 7912 ____| 7953 Sept’16 ----|| 795g 8114 KCFtS & M Ry ref g 4s_1936/A-0| 77 Sale | 76l2 77 19| 75 791g 

Non-conv deben 3'48__..1947|M- 8 ---- ---- 71 wine” te ox 2 73 KC&MR&B Ist gu 58.1929\/|A-0O -.--| 90 June’l6)----|| 90 90 

Non-conv deben 3s_...1954|A-O} ---- 68 | 68 72 LS W Ist g 4s bond ctfs__1989|M-N| 7814 Sale | 784 7812| 10) 75% 80!l2 

Non-conv deben 48______ 1955|J - J) ---- 76 | 77!2 Dec * 46 a a 81l, 2d g 4s income bond ctfs_p1989|J - J| 6412 68%) 64 Nov'l6|----|| 62 70 

Non-conv deben 48______ 1956|\M-N| ---- 76%) 7612 77 | aoiz 82 Consol gold 48__........ 2\3-D| 68 Sale | 68 6812 5| 601g 72 

Conv debenture 3348_____ 1956|3 - J| ---- 69 | 6912 Nov‘'l6|---- 7712 ist term! & unif 58_______ 1952\3 - J} 68 68%) 687s 6873) 3)/ 60 72 

Conv debenture 6s_______ 1948|3 - J) 11llgSale |1lltg 111%) 12) 410 116 Gray's Pt Ter Ist gu g 58_.1947|/J -D) ---- ---- 98% Jan '14/----||---. 

Cons Ry non-conv 4s_____ Se = hl COE amnnd.. . unewes — site wariieiee S A&A Pass Ist gu g 48____1943/5 - J) ---- 6573) 65% 65% || 627% “70% 
Non-conv deben 48__._1954|/J3 - J) ---- 801g! 91l!2 Jan '12\----||._.. ..-. SF & NP Ist sk fd g 5s____- 1919/3 - J| ---- ---~|101%8 Oct °16)----)1011g 101'g 
Non-conv deben 48_._._1955|3 - J} ---- 80 | 79!2 Apr "16|-.-. | 7914 7912|| Seaboard Air Line g 4s____-_ 1950/|A-O| 81 8134) 8112 Nov'l6|---.| 74 841g 
Non-conv deben 48__..1955|A-O| ---- ---- ipeninih:. heen en | pane Gold 4s stamped________ 1950\A-O} 8l'2 Sale | 814 8llg} 12) 7814 83% 
Non-conv deben 4s____1956|3 - J| ---- 80 corel] -=-- Adjustment 58__._____- 01949\/F -A| 65l2 66 | 6512 66%| 84 70 

Harlem R-Pt Ches Ist 48.1954|M-N| 91 9212) “9llg Nov'16 ----| 911g 93 Refunding 4s..____._.__ 1959|A-0| 69 Sale | 69 69 11\| 651g 72 

B&N Y Air Line Ist 48__1955 F-A| 891g .-..' 89 Nov’'l6----| | 89 89 Atl Birm 30-yr Ist g 48_.¢€1933,M- 8| 8514 8733| 86 87 9' 82 8712 

Cent New Eng Ist gu 4s__1961\J - 3, 80!2 Sale | 8012 8012) | 791g 83 Car Cent Ist con g 4s_____ 1949|3 - J ----| 88 June’l6|----|| 88 88 

Hartford St Ry Ist 48____1930|M- $| ---- ----|-- - -.--.-. Jewenllonas coco Fla Cent & Pen Ist g 58__.1918|J - 3| ---- ----| 99% Sep °15|----||---.- ---- 

Housatonic R cons g 56__.1937|M-N 1051 May'l5|----|_._- ..-- lst land gr ext g 5s_____ 1930|3 - J| 10253 ..../101 Deo 15) ----||---- ---- 

Naugatuck RR Ist 4s__._1954|M-N 87 J"ly '14)----||.... -.-- Consol gold 58-_..-.-- 1943|3 - J) 103% _.__|102% Oot °16)-- ||102% 103% 

N Y Prov & Boston 48__..1942;/A-O 88 Aug 'l3)----||..-. ..-. Ga & Ala Ry Ist con 58..01945|J - J| 10213 -.../102% N ov'16|----||102!g 103% 

NYW’ches&B Ist serl 48 °46\J - J) 75 75 4 72 82 Ga Car & No Ist gu g 58._1929|J - J| 102%3 103 |102%8 N ov'16| ---- ||1017% 103 

N H & Derby cons cy 58__1918|M-N 107 Aug '09)----||.... .-.- Seab & Roan Ist 58..____ 1926|J - 3} 102 -...| 99% Aug °15|----||---. ---- 

Boston Terminal! Ist 4s___1939|A-O wees ene nlee--||.... ~--- || Southern Pacific Co— | 

New England cong 5s____1945|J - J Sete | Nana Gold 4s (Cent Pac coll)._*1949|J -D) 854 = 854 8514} 10)) 831g 89 
Co eee eagpeper: 1945\J - 3 “991g Mar’ 12, sone | patie Registered -......__- k1949|J -D|) ---- 90 Feb ‘14|----||-._- ---- 

Providence Secur deb 48__1957|\M-N 6914 Sept’ 16|----|| 6914 20-year conv 48___.___.- 71920 M- 8| 8714 Sale" 8612 = 871z| 118) 864 

Prov & Springfield Ist 58.1922|\J - 3 99% Deo "14)----||____ -... 20-year conv 5s__..._..- 1934|5 -D| 103% Sale |103!2 10412) 297|/1021g 1077 

Providence Term Ist 48___1956|M 835g Feb ‘14 ne] peebieipates 2 Cent Pac Ist ref gu g 48__1949|F - A| 90°s Sale | 90l2 90 59) 

W & Con East Ist 4448___1943|3 - J iE ERS OST | SN ee Registered -.........- 1949|F - A| ---- ----| 8712 Sept’l6|--- | 

N YO W ref ist g 48____g1992 M- 8 80 “80tg| ~ 4] 777g 84 Mort guar gold 3448__k1929|J -D| 90 905s) 9114 Dec '16 Seen 8414 9112 

tered $5,000 only_.g1992|M- S| ---- ----| 92!2 June’ 1Z)---- aries bie Through St L Ist gu 48s_1954;A-O| ---- 84 | 8512 Oct "16 || 84 864 
SEE Dn canine cnapedi 1955\3 77 «79 | 79 Ape "16 I---3| 38 79 GH&SAM &P Ist 58__1931,\M-N| 102% 10412 10113 Oct °16|----||102 102 
Norfolk Sou Ist & ref A 56__1961\F - A} 83 85 | 85 | 85 2d exten 5s guar.__.__ 1931\J - 3} 99!2-.-.. 100 Oct ‘16 coe] 100 
Nort & Sou Ist gold 58______ 1941\M-N;| 99g 101 Now a6! Joona] oF 101 Gila V G & N Ist gu g 58__1924|M-N/ ---- ---- 00%4 Jan °16|----||1001, 100 

Norf & West gen gold 6s__._1931|M- A 11912 12012|120 Oct '16) ---~-|1187%, 120 Hous E & W T Ist g 58__.1933|M-N| 101'g 105 101 Deo’l6|----||101 102 

Improvement & ext g 6s__1934|F - -A 12153 122 |122 Nov'l6 ----| 1201, 122 lst guar 58 red________ 1933|M-N| 1011s 10212100 Oct '16|----||100 10313 

New River Ist gold 6s____ 1932 119 ____|120!g Nov’l6\----| 119 122 H & TC Ist g 58 int gu__-1937|\J - 3| 10612 ....|10612 Dee '16)---- 106 107% 

N & W Ry Ist cons g 48___1996 9412 954) 954 9512} 8) O11g 96 Gen gold 48 int guar._.1921|A-O| 9612 ....| 96 Oct ‘16|----| 
Registered _._....____ 19 96|A - O| ane awe 93\4 Deo "15, CPS Paap Se Waco & N W div Ist g 68 '30|M-N/| ---- ----|109!s Nov'l5|----|| .- - 
Div’! Ist lien & gen g 48.1944|J - 3, 91% -___| 9153 Dec "16 ----| 88% 92 A & N W Ist gu g 58__._- 1941|J - 3} 10112 102%3/10112 Deo '16|---- 10112 10113 
10-25-year conv 4s8_____ 1932/3 -D| ---- ---- 13614 13614) 10 |113ig 1461, Louisiana West Ist 6s__._1921|J - 3} 105!g --.-/109 supe*l4)--25)---- ---- 
10-20-year conv 4s_____ 1932 M- Oy rca then ait th 141 Nov'l6 ---- 114 143 Morgan's La & T Ist 78__1918|A-O| ---- 105%3/104% July'16/---- 10412 104% 
10-25-year conv 4g___1938|M- $| ---- _--- 138 Nov’'l6/----| 115l2 145 let gold Ge............ 1920|\J - J - e---|105 Jan '16)/----|105 105 
Pocah C & C joint 48___1941|J - DB) 90% Sale | 9012 9034) | 88 91 No of Cal guar g 58______ 1938|A -0| 106% ----|105 Oct ‘16|----||._.- ---- 

CC &T Ist guar gold 58__1922|3 - J) 10414 ___.|103 Sept'16)----|| het 1031, Ore & Cai Ist guar g 5s___1927|J - 3} 100% 102 /|102 102 1 100% 10253 

Scio V & N E Ist gu g 48__1989|M-N| 93% Sale.| 93 935 91llg 9414 So Pac of Cal—Gu g 5s___1937|M-N| 10753 _.../1071!2 Sept'16)----||10712 10712 

Nor Pacific prior Hen g 48___1997|Q - 94 Sale | 933g 943%! 152, | Ollg 9434 So Pac Coast Ist gu 4s g_.1937|J - 3) 96 Sale | 96 96 5| 941g 97 
Registered ...__....__ 1997|Q- 3} -.-- --.- 92% Nov’ 16|----|| 901, 9312|| San Fran Terml Ist 4s._-1950/A-O} 855s 8612) 8614 — 8612] 11) 82ig 92% 

General tien gold 3s_____ @2047\Q- F| 6612 Sale | 6612 6714, 22) 65ig 6753\| Tex & N Ocon gold 58__.1943\J - J| ---- 96 | 95 Nov’'l6)----| 95 95 
aries Cae a2047\Q- F| 65% __.. 65's Nov 16\----|, 631g 65% | So Pac RR Ist ref 48_____1955,3 - J| 9212 SaleJ) 9154 = 9212) 125) 801g 927% 

8t Poul. Duluth Div g 48__1996|J ~D| 9153 ____| 91!2 Sept’16|----|| 913g 9112 | Southern—ist cons g 538____1994|J - J} 10114 Sale |101 101i!) 18/|100 10313 

8t P & N P gen gold 68___1923\F - A| 10953 ____ sess 1095s} 110953 113 Registered _.._______- 1994|J3 - J| ---- 1021g/100'4 Aug "16|--_ ||10014 10014 
Registered certificates. _1923|Q- A ~_.-|1091g Oct ‘15|----||_._.. . Develop & gen 4s Ser A__.1956;A-O| 7453Sale | 7453 7553) 273 69 7 

St Paul & Duiuth ist 53__1931|F - F| 1071s ____|107 Oot "16|---- 107 107 Mob & Ohio coll tr g 48__.1938|M- S| 76% 7712) 76% 7712 75 78 

_ | ers 1917;,A-@0' 100144 101 |100!2 Nov’ A ‘10012 1011g Mem Div Ist g 4448-5s___1996/3 - J| ---- 1001s 100's Nov’16 ---- |100 104 

1st consol gold 48______ 1968/3 -D| 881g ..-.| 91l2 Sept'l16|/----|| 90 9112 St Louis div Ist g 4s.___- 1951\J - J) 82% 84 | 84 84 80 847, 
Wash Cent Ist gold 48____1948|Q-M| 8612 S8lz| 90t2 Feb "16|----|| 90 9012 Ala Cen Ist g 6s_.-_-___- 1918|J - 3} 10253 104 |102% Sept’16|---~ |1021g 10314 
Nor Pac Term Co Ist g 63___1933|5 - J} 1105s 1121) Lil'2 was? 16j--ss|/L11 21tig)} Ala Gt Sou Ist cons A 58__1943|J - DB) ---- 99 | 9958 Oct '16|----|| 981g 995 

Oregon-Wash Ist & ref 48___1961|3 - J} 85% 86 | 85% 31) 4 Atl & Char A L Ist A 444819443 - J} 9312 94%) 9412 Oct "16)----| 9414 96 
Pacific Coast Co ist g 5s___.1946|3 -D| 99 997% 9918 Dec: 8 ~-55| 93 101 { lst 30-yr 58 ser B..._1944.J- 3} 101% 102 |103_ Dec '16|----|100% 103% 
Paducah & Ills Ist s f 4123__1955|J - J} 9934 997g) 9953 997| 98 997%) Atl& Danv Ist g 4s_____- 1948|\J - 3} 81% 8212) 81% Deo '16/----| 811g 85g 
Pennsylvania RR lst g 48_--1923) M-N| 9912 .-..| 994 Nov’ ile 9814 9912) eats 7) 1948/3 - 3} ---- 82 | 81! Mar'l6)---- 791g Silly 

Consol gold 58....______ 919|M- $| 10153 ____|103 Nov’ 16\----||1021g 10314 | Atl & Yad Ist @ guar 46. ..1949|A-O} 75 ~.--| 75% Deo '14/---- a 

Consol gold 48__________ 1943 M-N| 9914 ____| 9953 995s | || 9814 995s | ET Va & Ga Div g 58.--.1930J - 3| 105 _~--|10512 Dec '16|----||1031g 10512 

Consol gold 4s_.________ 1948|\M-N| 9912 Y97| 9933 995g, 20)| 98 10014 | Con Ist gold 5s__...._- 1956|M-N| 10753 ----|107%84 107% 10514 10734 

Consol 4}48._.... 1960|F - A\ 10614 Sale |106 10612) 146) 10412 10612 | E Ten reor lien g 58__._.- 1938|M- 8} 10014 10112)10112 Oct "16)----| 991g 10112 

General 4348 when issued_1965|3 - D 10219 Sale |102 10212} 82.) 1003, 10312 ‘| Ga Midland Ist 3s___-__- 1946/A-O| 60 66 | 60 Nov'l6|----'| 57 60 

Alleg Val gen guar g 4s___1942 973g ___.| 973 973 1|| 961, 9734'| Ga Pac Ry Ist g 6s______- 1922|3 - J| 106%, 10714/10673 Oct *16\---- |106% 10753 

D R RR&B'ge ist gu 4s g_ 1936 951g .._-| 9412 Sept'1t|----|| 9412 96 Knox & Ohio Ist g 6s____1925|J - 3) 108% Sale |108% 108% 15/108 11013 

Phila Balt & W Ist g 48__1943)) 991g ____| 98le 9810} 2] Q8tg 9912 Mob & Bir prior Hen g 58.1945|J - J| 10312 .--.|106 Sept'l6|----||10512 106 

Sodus Bay & Sou ist g 58.2924|J - 3} ---- ----|102° Jan '03)----||_..- ..-- Mortgage gold 48__-__- 1945\J - 7214 76 | 71% May'16|----| 71% 71% 

Sunbury & Lewis ist g 48_1936|J - J} 93... oO eer Rich & Dan deb 5s stmpd_1927\A - 4 103% ___-|10414 Nov'l16|---- |1031g 104% 

UN J RR & Can gen 48__1944|M- 997 _---| 991g Oct 716). ----|| 991g 100 Rich & Meck Ist gu 48__.1948|M-N| ---- -- 73 Sep '12|----||.... ..-- 

Pennsylvania Co— | So Car & Ga Ist g 58____- 1919|M - N/ 101 10112 101 101 2 100ig 102 

Guar Ist gold 4348_______ 1921|J3 - 1021s Sale |1021g 102's| 2||10012 10212 Virginia Mid ser D 4-53___1921 M- g 10112 ..._|102!2 June’16|----||102 102! 
ee 1921\J - 10033 100%)100 Aug ‘16)----||100 1011 >? ee ah 1926 M- 8) rte ----|103!g Aug '16|----||102 103lg 

Guar 348 coll trust reg A_1937|M 86'2 89 | 861g Jan “14 ----| S6lg 86le , 2 Eee: 1931\M- S| 10412 ....)104 Mar’l3)----|/-.-- --- 

Guar 3 $48 coll trust ser B_1941|\F 855g 881g) 871g Dec '16)----|| 85 8 7is re eae 1936|M-N| 10614 .-.-|107%4 N ov'l16) ----||102% 10714 

Trust Co ctfs gu g 3448___1916|M-N| ___- — 100'g Jan *16) ..-- 9934 1001 Va & So’w'n Ist gu.58_.2003/3 - J) 104 10612/104%4 Dec '16)----||10212 105% 

Guar 3 44s trust ctfs C....1942 J-D) 85 8733) 861g July 16)----|| 861g 861g Ist cons 50-year 58__.1958/A-O} 90!2 90%) 91 Nov’'lf cece! 89 91 

Guar 3348 trust ctfs D._._1944)J -B) 85 8712) 86% Dec '16)----|| 85 88 WO&€& W Ist cy gu 4s____1924;F -A --~-| 94 Dec '16|----|| 91, 941s 

Guar 15-25-year gold 48._1931|A-O} 95l2 9653| 95% N ov'l6 -.-- 941g 96 Spokane Internat Ist g 5s__.1955 J - J 93 100 | 91% Oct °16|----|| 91% 93 

40-year guar 48 ctfs Ser E_1952|M-N} 9412 ..__| 9314 Deo '16)-.--|| 42 9314|| Ter A of St L Ist g 4}4s____- 1939|A-O - 10034) 10034 N ov'16|----|| 981g 1003 

Cin Leb & Nor gu 4s g__.1942/M-N| 91 —--_| 91 Nov’l6)-.--|| 904 91 Ist con gold 58__-_- 1894-1944 F - A| 103% 105 [104 Dec '16)----||1031g 107% 

Cl & Mar Ist gu g 44%4s___1935|M-N| 993,100 |100 Nov’'l6\----|| 99 1 Gen refund sf g 4s______- 1953) J 8512 86 | 8512 85l2) 10) 8453 88 

Cl & P gen gu 444s ser A__1942|3 - J) 104 __._}103% Oct '16)----||1037% 105l2 St L M Bridge Ter gu g 5s- eae) 4 -O} 101 104 [100% Nov’l6/----.|| 991g 10114 
|} ee Seats 1942;|A-0} 104  ....|104 Deo °15)-.--||._.. .__- Tex & Pac Ist gold 58____-_- 2000'3 -D} 10013 101 |100 10014; 19)| 95 101% 

Int reduced to 344s__1942;A-@} 8914 ....| 91% Feb ‘12|-.--)|_... .._- 2d gold tne 5s_____.---- 000 Mar! 70 80 | 70 Dec 't6 rane 35 70 
Series C 3348... +4 948|M-N! 891g | 90lg Oct “12|----||.  __ La Div B L Ist g 58____-_- 1931/3 - J| ---- 89%) 88 Oot °16|----|| 88 90 
Series D 348________- F-A| 89% .-..| 89l2 Sept'l6)-.--!| 8912 8919 W Min W & N W Ist gu 581930|/F - A| ---- 95 |106!2 Nov'04|----)|____ ~..- 

Brie & Diss G8 8 8360 Bo1940)3 - 3} 88 ____} 881g Oct '16/-.--|| ggig 90 |] Tol & OC Ist g 58____..-_- 1935\J - 3} 104% ____|104% Dec °16\----||103 105% 

ES tee 940|\J - 3} 88 ___-| 90% J’ty '12).2.2)/.._.- Western Div Ist g 5s__.._1935)A - 99 100 |101 Nov'l6|----||101 10213 

Gr n. © T ex lst gu g aigaloat J - 3} 994 1003g:100 Nov’'l6)-.--|| 9512 100 General! gold 5s__-...-.-.- 1935)\J5 - 851g 93 | 90 Nov'l6\----| 90 94 

Ohio Connect Ist gu 48_.__1943/M- S| 94!g ....| 93 May'l4|-.--/|/... 0 LLL. Kan & M Ist gu g 48s____- 990) A - 821g 84 | 82lg 8212) 2| 82 844 

Pitts Y & Ash Ist cons 53.1927|M- N| 10433 -...|109 May'lO|----|| - " 2d 20-year 58....--.-.-- 1927\J - 97 98 | 97 97 3|| 97 99 

Tol WV & Ogu 4448 A___1931|J - 3} 991g ..._|10014 Oot °16/----||100%4 100% |] Tol P & W Ist gold 48____-_- 1917\J - 55 60 | 55 Nov'l6)----|| 50 61 
Series B 43¢8_...______ 1933/3 - 3} 991g ...|100% Oct *16|-.--||10014 10014 |] Tol St L & W pr lien g 3448_1925/J - 8312 Sale | 8312 8312} 2) 781g 8312 
Series C 48._......... 1942|M- S| 90% ....| 94 Apr ‘16\..--|| G3lg 94 50-year gold 48__....._-- 1950/A - 6112 Sale | 61!2 61le 2) 54 =«63 

PCC &S8tLgu4}s A__.1940/A-0} 10212 ____|102!g 102% 2/101 102% Coll tr 4s g Ser A_.....-- 1917\F - 24 185g Mar'l6 ----|| 1853 185 
Series B guar_.....___ 1942|A-O} 10212 ____|1025g Deo °16|----||10114 102%, || Tor Ham & Buff Ist g 48_.h1946/J - 80 83. Apr ‘16 ase 83 
Series C guar...______ 1942)/M- WN) 10219 _.._| 97l¢ suiy"l5|----||__ _ .__ |] Ulster & Del Ist cong be. --1928 j- awe 100% 1003g Nov'16\----|| 991g 1011 
Series D 48 guar_______ 1945'M-N| 96g --..| 95'4 Oot ‘164)..--|| 943% 95le Ist refund g 48___..----- 952\A - 76 Marl eccsli. cae acon 
Series E 344s guar gold_1949 F- A) 9512 -..- 954 Oct °16\..--|| 92 9514/| Union Pacific Ist g 4s....-- 1947 J- “9814 Bale 98lg 9834 83) 955g 100 
Series F guar 48 gold....1953 J -OD) 95% ..-.| 56 Jam °14)..--|}/_.__. -... Registered ......-.--- 1947\J3 - odin 99 Nov’l6)----|| 95 
Series G 4s guar__._-._. 957. M-N| 957, -_.-| 9553 Oct '16/_.--|| 955g 957% 20-year conv 48._....-.-- 1927 J - 9312 Sale 93 931g, 37) 92lg 96 
Series I cons gu sice. "i900 F-A! 102% — 103 103 6/101 103 Ist & ref 48_._......_-- 2008 M- 91lg Sale | 91 917s| 79\| 891g 925g 

CStL& P istcons@ 5a 19232 A-0 19712 _--- 0713 Sept'lé6 .. | _-''10712 10712 Ore RR & Naveong 4s 19443 D' 9234 94 | O28, 4 9! Atte 94 
* No price Friday; latest bid and asked. @Due Jan, 0} Due Feb, @ Due May. g Due June. & Due July. & Due Aug. oDue Oct. pDue Nov. ¢g Due Deo. 

#@ Option sale. 





















































































































2230 New York Bond Record—Concluded—-Page 4 [Vou. 103. 
33 33 ’ 
BONDS Price Week's $|| | Ranee BONDS | Price Week's 33 Range 
BW. Y. STOCK EXCHANGE $5 Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or PS} Stnce 
Week Ending Dec, 15. =| Dee. 15. Last Sate Jan. 1 Week Ending Dec. 15. S& | Dee, 15. Last Sale Jan. 1 
Uaton Pacific (Con) — Ask| Low High| No.\\Low High Bia Ask| Low High| No.|\|\Low High 
Ore Short Line Ist g 68...1922\|— - A} 10812 ___-_|1081!g 1081, 1||1071g 109 Syracuse Light & Power 58._.1954/J - 3} 86 - | 851g June’l2)----|/.... .... 
lst consol g 58....-..-.- 1946|y - 3} 107 10712107 107 1//106 107% || Trenton G & El Ist g 5s__..1949|M- S| 10112 ~.__/1011!2 June’l4)-.--||.... ..-. 
Guar refund 48_....... 1929\3 -D) 9314 Sale | 93 93144, 25] 91 941g |] Union lec Lt & P Ist g 58_.1932|M- S} ~.__ 101 |1015s3 Dec '16)--~--||100% 10153 
Utah & Nor gold 5s_.-.1926|y - J) 101!8 ....|102 Mar’l6)-~--||102 102 Refunding & extension 58_1933)|Mi-N| _._. -.-- 1015g N ov’16)----||/1015g 10153 
lst extended 4s__..-.-. 1933\y - 3| 9312 100 90 Apr ’16)----|| 90 953g || United Fuel Gas Ist 8 f 68. 1936/3 - J) 101 ---_|1001g 1011s; 34)| 997, 10114 
Vandalia cons g 48 Ser A__-.1955|F - A] 9134 -.--| 913g Oct '16/----|| 90% 913g |] Utah Power & Lt Ist 5s_...1944/F-A/ 96 Sale | 9512 9614; 77|| 931g 96% 
Consol 4s Series B._..--- 1957\M-N| 9134 ----| 9112 Nov’16|----|| 91  911g]] Utica Elec Lt & P 1st g 5s..1950|3 - J} 1001g --_~|10214 Mar’15)----/|---- 2.2 
Vera Crus & P Ist gu 4%4s..1934\y - 3} ---- 87 | 42!2 Aug '15/----|/.... ..- Utica Gas & Elec ref 5s----- 1957|J - J} 1001g ___-| 98 Aug ‘15/----|/.... .... 
Virginian Ist 5s Series A_...1962 M-N| 99 Sale | 98% 99 38) “9714 995g || Westchester Ltg gold 58_...1950|J -D) 105 106%4)105 105 10,|10414 1055, 
Wabash Ist gold 58....---- 1939\m-N]| 105g 1053g/1051g 10512} 10/103 106 Miscellaneous | 
Ff  ) 1939\F-A| 993%, 997/100 100 1|| 98 10012 |] Adams Ex coll tr g 48__--.-- 1948|M- S| 837g 8612! 85 85 10) 82 861g 
Debenture Series B___.-- 1939/7 - 3} 80 -.~-.|105 Oot '16)----||105 105 Alaska Gold M deb 6s A....1925|M- S| 86 88 851g 86 8)| 85 117 
Ist lien equips fd g 5s_.-.1921|\m- S| 97 .-.|100 May’l6)----|| 961s 100 Conv deb 6s series B----- 1926|M- S| 86 88 | 85lg 88 6)| 85 105 
Ist lien 50-yr g term 48_..1$54|j - J| 82 -...| 65 Deo '16)----||__.. .-.- Armour & Co Ist real est 4448'39|3 -D} 937 Sale | 935g 94 | 132 93 95 
Det & (‘h Ext Ist g 53__.-1941|y - 9} 105 -..-/105 105 5/1102 1051g |] Booth Fisheries deb s f 6¢ _.1926/A-O} 9273 937s| 9233 Nov’'16 ----| 90 921, 
Des Moin Div Ist g 48__..1939)y - J} 8212 ----| 80 Aug ‘12}-.--|/._-. ..-. Braden Cop M coll tr sf 6s_1931|F -A| 9812 Sale | 9812 9834; 25)| 971g OOlg 
Om Div Istz 34s-__----- 1941/A-@| 7212 761g} 74 Nov’'l6)----|| 72 74 Bush Terminal Ist 4s... --- 1952;|A-O|} 88% -.--.| 88 Dec ’'l6 okaal 861g 89 
Tol & Ch Div Ist g 48___.1941|\m- S| 8253 86 | 86 June’l6)----|| 82 87 Saree 1955|3 - J) Q1l_e 921g) 9214 9214 3|| 867g 927% 
Wab Pitts Term Ist g 4s___.1954/9 -D| ---- 3!4| 112 Oot °16/---- & «64g Bidgs 5s guar tax ex__-_.- 1960|A-O| 8712 Sale | 8712 8934; 27|)| 86 91 
Centand Old Col Tr Co certs..|_. .. 15g 421g; 153 Deo ’16|---- 1g 334 || Chic UnStat’n Ist gu 4348s A 1963|3 - J} 100 Sale | 997% 10014! 44!| 993g 1023, 
Columbia Tr Co certfs__...--. aye FP eS eS. ee 1g 312 |} Chile Copper 10-yr conv 78.1923|M-Nj| 130 Sale |128!g 13614|1419//1201g 154 
Col Tr ctfs for Cent Trctfa___.|__ ..| ---- 3 11g Nov’16!-...- 1g 37g |} Computing Tab-Rec sf 6s__1941|J - 3} 8714 Sale | 57 8714 || 81 88 
we Soe 46...6..< PLR Pee a 1954|5 -D| ---- ly 4 Aug '16}---- \% 7g |} Granby Cons MS& Pcon6sA°28 IM-N 1065g 10812'106!2 10712} 43!|1015g 117 
‘Traet COGS. oc ccscccas age ee ly \% July’16)----! 1g % ee 1928|M-N| 107 Sale |106!2 109 82,103 115 
Wash Term! Ist gu vebsienmen F-A| 85l2 86 8534 Dec '16/----|| 831g 85%, |] Great Falls Pow Ist sf 5s_.1940|M-N)} 10012 101 {101 10112 9|| 9914 1011p 
Ist 40-yr guar 4g______.. 1945'F -A| 941g 951g) Yile Aug °15/----||/--.. .-- Int Mercan Marine 4 4s__..1922;A-@} -..- ---- 111 Oot °16)-.-- 6 111 
West Maryland Ist g 4s__..1952)|A-@| 74 74%) 7412 747g| 13)| 71 761g og RE, et Be oe 10934 N ov’16|----|} 951g 111 
West N Y & Pa Ist g 58_.-.1937|y - J} 105 10514/105 105 4//10334 10512 New Ist & coli tr sf 6s..1941/A-@Q} 947% Sale | 9314 957g! 325); 9314 991g 
oS Eee eae 1943'A-0O} 8512 86 86 Dec ’16/----|| 8llg 86 Int Navigation Ist sf 5s_._..1929|F - A} ----. ---- 11012 N ov’16 are 9134 1101, 
Income 58.....-..-..-.- 1943) Nov SF xsnnl ee Och. °18)....]| 37 37 Montana Power Ist 5s A...1°43|J - J} 100 Sale | 98% 100 55|| 951g 1001 
Wheeling & L E Ist g 5s_.-.1926/A-0; 100 Sale |100 100 o| 98 102 Morris & Co Istsf4%s___..1939|J - 3} 93 9338) 927 927g 2|| 921g 935, 
Wheel Div 1st gold 5s_...1928'y - g| 9812 ..--| 9912 Oct °16 ----|| 96 991g|) Mtge Bond (N Y) 4s ser 2_.1966/A-@} ~--- --.- Me Be eG lccscllence apne 
Exten & Impt gold 5s_...1930/F -A| 991g ____| 991s Dec '16)----) 97 991g 10-20-yr 5s series 3__._- one * 2) anew anes 94 June’l6)-.... 7 941g 
RR Ist consol 4s8_._..... 949\M- §| 7812 Sale | 78% 79 33)| 68 80 N Y Dock 50-yr Ist g 48__.1951|F -A| 74 76 7373 Dec '16)---- 75lg 
20-year equip sf 58___... 1922\5 - J} 9814 --_.| 80 Sept’16 Setid 80 680 Niagara Falls Power Ist 58.1932|J3 - J| 101 102 |102 Dec ’16)---- 100% 1021 
Winston-Salem S B Ist 48_..1960\y - 3| 86%, 8814] 8612 Nov’l6)----|| 84!2 88 Ref & gen 68_.._....... a1932|A-O} 10512 108 {10512 Oct °16)-~--|/10512 1051g 
Wis Cent 50-yr Ist gen 49_..1949|J3 - | ---- 87 8612 8612 5 | 84 8812 |] Niag Lock & O Pow Ist 5s_.1954|M-N} 9214 9412} 95 Dec ‘16)----|| 92 96 
Sup & Dul div & term Ist 4s'36|M-N| ---- 8812| 87 87 2} 85 9053 /| Ontario Power N F ist 5s_.1943)|F -A| 9314 Sale | 9314 9314 5| 92 Q5lg 
Street Railway Ontario Transmission 58_...1945|M-N)| ---- 95 = Sept'l6|-...|| 86 901g 
Brooklyn Rapid Tran g he. -1945|A-0| 101 102 {101 Dec '16|--~--||100%, 103%, |) Pub Serv Corp N J gen 58_.1959|A-@} 92 Sale 9212} 40)| 89% 93% 
Ist refund conv gold 4s_..2002|3 - 3} 74% 77 | 74% Dec ’16 --=5| 741g 81 Tennessee Cop Ist conv 6s_.1925|M-N; 90 Sale 92 20; 88 125 
6-year secured notes 58_-.1918\J - | 10014 Sale |100ig 10033) 55/100 1011s |} Wash Water Power Ist 5s_.1939|J - 3} ---- ---- 103% GG “Seleacclsous meco 
Bk City 1st con 5s__1916-1941|j - gy} 101% ____|101%g 1017%| 2610012 10214 || Manufacturing & Industrial 
Bk QCo &S con gu g 58_.1941/M-N| ---- 9512) 9412 Nov’l6 ----| 931g 9413 }|]/ Am Ag Chem Ist c 58___-__- 1928/A-@0)| 10212 103 |103 1041g| 50 1017, 104lg 
Bklyn Q Co &S Ist 58_...1941/J - gy) ---- ---.|101 May’l8/-.--.|/.... ...- Conv deben 5e.........- 1924\/F -A| 103 Sale |102 10413} 31|| 96% 10812 
Bkiyn Un E! Ist g 4-5s_..1950|F - A] 101 Sale |100% 101 7 102 Am Cot Oil debenture 5s__.1931|M-N| 97 9714| 97 97 3}| 951g 97%, 
Stamped guar 4-5s__--_- 1950'F - A| 100lg 10114|101%4 Nov’16 ----/ 100!g 1021s |} Am Hide & L Ist sf g 6s_...1919|M- 8 104 10412104 104 1' 103% 10413 
Kings County E ist g 48_1949|F-A| 85 Sale | 85 851g 5|| 821g 8612 |] Amer Ice Secur deb g 6s_...1925/A-O| 951g 97 | 95 965g, 14] 94 9653 
Stamped guar 4s_____. 1949|\F-A} 85 86 | 85 85 1|| 821g 861g |] Am Smelt Securities s f 6s_.1926|F - A| 109 Sale {107% 116!2| 355 10614 12213 
Nassau aise on suns gold 4s_ iset 3-J\| 7353 74 | 74 Nov’l6|----|| 73 7714 || Am Thread Ist coll tr 43__..1919|3 - J) 98% 99 | 99 Nov’l6 lenin 9773 994 
Chicago Rys Ist 5s___._..- 927|\F -A| ---- 3g 967g 8} 95% 983%, |] Am Tobacco 40-year g 68_..1944/A-0| ~~~ 12012:120 Nov'l6|_._- 118 120 
Ouse Ry & List & refg 15461951 j-Jj) } --- {10112 Oct °16)----|| 9912 102 RN eo 1951\F -A 85 | 82% Nov’l6!.._-|| 821g 891, 
itamped guar 4}4s___._-_ 1)J - J} 10133 10112 1011g Dec *16)----||1011g 10113 |] Am Writ Paper Istsf 5s_._.1919|J - 3} 86!2 Sale | 86lz 87 61|| 651g 94 
pe United Ist cons g 4398221982 3-J| 8112 Sale | 814 821g; 44) 74lg Baldw Loco Works Ist 5s__.1940|M-N| 1031s 10412'1031g 1031s 3/1041 105 
Ft Smith Lt & Tr Ist g 5s-..1936 M- S| ---- ---- SA* Jem *h6) <2.) co... Gee Beth Steel Ist ext s f 58_...1926|J - J} 10314 10312 103 1035s} 26|'10213 10413 
Havana Elec consol g 5s_._..1952,}F -A| 94 95 9414 Sept’16)..--|| 87 9414 Ist & ref 5s guar A_____- 1942|M-N| 101 Sale {101 10233 3)| 997% 1031g 
Hud & Manhat 5s Ser A.---1067) th -A| 69 Sale | 69 6914) 65)| 681g 75%, || Cent Leather 20-year g o. A-O}| 101!2 Sale {10112 103 48 1003, 1031p 
Adjust income 5s________ 1987 _.| 25% Sale | 25!2 26 48); 251g 3114 |] Consol Tobacco g 4s._.___- 1951/}F -A| S8lig .... Oct °16 sadal 827% S84ly 
N Y &Jersey ist 5s______ 1932)F - A| 10012 ____|10012 Dec '16)----||10012 102 Corn Prod Ref s fg 58... . 1931|M-N| ---- 100 99 2)| 98% 10019 
eee saree coll 4%s- 1956| A-O| 7214 Sale | 71'2 731g} 227|| 7lle 761g lst 25-year s f 58._-_.-- 1934|M-N| 977% 9812 D8, 9812 8 957% 991g 
Interboro Rap Tran ist 5s_.1966|3 - J|/ 98% Sale | 98's 985g\ 177|| 97ig 991g || Cuban-Am Sugar coll tr 6s_.1918|/A-O} 1017s Sale 101% 101%; 74'/10113 103 
aes Ry (N Y) consg 48.1990|A-O]} 9112 9212} 92 92 17|| 881g 9312 || Distil Sec Cor conv Ist g 58.1927;|A-@} 70 Sale | 70 73 15) 69%, 78 
tamped tax-exempt. _-.-_- 1990/A-O} 92'4 9314] 93's 935g 2|| 89 93% || E I du Pont Powder 434s__.1936/3 -D| 101 102 {10113 10112 1/101 1071, 
adeneeninen Street Ry— General Baking Ist 25-yr 63_1936|3 -D|} ---- 95 | 85 Mar’l6|..-..|| 85 85 
Bway & 7th Av Ist c g 58-1943|J -D| 9914 9912) 99 99 3}| 9314 10014 |] Gen Electrie deb g 3 48..--1943 F-A| 79 8012 Dec '16|-.--|| 78 831g 
Col & 9th Av Ist gu g58_.1993|M- $| 98 997) 99% Nov’l6|-.--|| 98 1003 Debenture 5s_.........- M- 8} 105%, 106 (1054 106 43)|1031g 10853 
Lex Av & P F ist gug 58_.1993|M- S| 99% 99%4| 99% 9914; 2|| 99 101 |) Ill Steel deb 444s____- A-O} 9212 93 | 93 9353| 31|| 891g O4le 
Met WS El (Chic) Istg 4s_.1938|F A| ---- ----| 30 Mar’l4|-.--|/.... ~.-- || Indiana Steel Ist 5s___..__- M-N/ 101% Sale |101% 102%) 11//1011g 105 
Milw Elec Ry & Lt cons g 5s 1926|/F - A| 10212 ____|1021% Oot ‘1¢|..--||191 10212 || Ingersoll-Rand Ist 5s Bo J) waco evenlt00 Olt *8Bjec-2]] - 02 onue 
Refunding & exten 4348_.1931/3 - J| 92% ----| 93 Nov’l6)..--|| 93 93 Int Agricul Corp Ist 20-yr 58 1932;|M-N| 75 Sale | 75 77 15\| 747% Sllg 
Minneap St Ist cons g 5s__.1919|3 - J) 100% -._-|101 Aug ‘16)-.-.|/100% 101 Int Paper Co Ist con g 6s__.1918/f - A| 10114 Sale |10114 101%4) 51)|1011g 102% 
Montreai Tram Ist & ref 58.1941\J - 3} 9512 9614) 95 95 92 95 Consol conv s f g 5s___.__ 1935|3 - J} 1 Sale ,100 100 51'| 81 100lg 
New Orl Ry & Lt gen 4348_.1935\3 - J| ---- 8412) 83% Aug "16)..--. 80 86 Lackaw Steel Ist g 5s______ 1923|A-O)} 100% Sale |100 10114; 49)| O7lg 1011, 
N Y Municip Ry Ist sf 58 A 1966\/3 - J| 100  _.-.|100% 10014 1}| 99 100% Ist cons 5s Series A____- 1950|M- 8) 98% Sale | 98 10314 583} 90 109 
N Y Rys Ist R E & ref 4s___1942\/3 - J| 74 Sale | 74 74lg| 12) 731g 79 Liggett & Myers Tobac 78..1944/A-@| 12712 ____|127!2 12712 9 |1231g 128 
30-year adj inc 5s______ a1942/A-O| 4912 Sale | 49 a he lk wo. i eee eee 951\/F - A| 102 Sale |101 102 19||10014 1031, 
N Y State Rys Ist cons 4348_1962|M-N| 86 87 | 865s 87 5|| 83 881g ]] Lorillard Co (P) 7s__......1944|A-@} 12612 ____|127%4 12712 16 122%, 1271¢ 
Portland Ry Ist & ref 5s.__.1930|M-N| -.-- 90 | 88! Nov’l6|-.--|| 881g O4!2]/ 5e-.--...---....--.-._- 951|F-A| 101 10112)101!2 10112 4 |10014 10214 
Portid Ry Lt & P Ist ref 58_1942/F -A| -... 78 | 785s July’l6)-... = 80 Mexican PetrolLtdcon 63 A1921/A-@O} 110 11512/112!2 Dec '16'..-__||10653 128 
Portiand Gen Elec Ist 58.1935| - J} .. . ----|100 May’l5|..-..||-.-- --- Ist Hen & ref 6s series C_.1921|A-©} 108 Sale |108 110 29)'105 1251 
EtJos Ry, L, H & P Ist g 58.1937|M-N™| 9 --.-| 96 May’l6)-... 9 Nat Enam & Stpg Ist 5s._.1929|3 -D = 101 |101 Nov'l6 wend 961g 1 
St Paul City Cab cons g 58_.1937|3 - J) 101tg _-- _|102'!s Oot *16/-.-.||1021g 102! || Nat Starch 20-yr deb 58__..1930\J- J Sale | 91 e1 2)| 8512 91 
Third Ave as ref 4s_______ 1960|\3 - J} 81 8114) 8112 8112 81 8353 |] National Tube Ist 5s_____- 1952|M-N 100% 1011g|100!2 101 9) 997% 10253 
Adj inc 5s__.-._._._... a1960|A-O| 7512 Sale | 75's3 7612| 67|| 751g 8434]| N Y Air Brake Ist conv 63_.1928/M-N/} 105!2 Sale |105'2 105%) 13/101 10613 
Third Ave ~ lst g 5a___-_- 1937|J - 3| 107 108 |107 10714 3||106 1081 || Railway Steel Spring— 
Tri-City Ry & Lt Ist sf 58_.1923|;|A-O} 101 Sale |100%e 101 32'| 9854 101 Latrobe Plant Ist s f 58_.1921|J - J) --.. 101 |100% 100% 1}| 99% 1011 
Undergr of London 449..--1933 3-3! .... 93 | 95l2g July'14)-.-.|/-.-. - -.- Interocean P Ist sf 58...1931;A-@0]} 98 981g 98 98 11|| 941g 98 
Income 68...._._._..-_- 1948}.. ..| 69 80 | 72 Nov’'l6|-.-.|| 68 72 Repub I & S 10-30-yr 5s8sf.1940/A-O} 997% Sale | 997s 997g| 22)| 95% 1021, 
Union Elev (Chie) lst g 58. “Bi A-O 62 85 84 Oct '08/-...|/.--- ---- Standard Milling Ist 5s..._.1930/M-N| 99 Sale | 99 9912} 12|| 95% 100 
United Rys Inv 5s Pitts iss_1926/M-N| -... 76 | 76 Dec '16)----|| 67 77 The Texas Co conv deb 68_.1931/5 - J| 106 Sale |105% 106 61)\1 1 
United Rys St L Ist g 48....1934|J - J 6114] 6114 Nov’l6}-.--.|| 5912 62 Union Bag & Paper Ist ..1 J- 3} 90 9312) 9312 9312 1|| 801g 
St Louis Transit gu 58_.._.1924;A-@0} 5llg 61 53 Nov'l6)-.--|| 53 5978 jj _ Stamped-_---..-2- 222. 1930;\J - 3} 88 91 94 Nov'l6/.._-|| 8Zlg Q4lg 
Onited RRs San Fra f4s...1927/|A-O| 37 Sale | 36 37 | 137|| 30 46% |] US Realty & Iconvdebg 5s 1924'/J - 3} 68 Sale | 68 69 11 73 
Va Ry & Pow Ist & ref 58_.1934|3 - 3} 90 Q1!2| 90's Deo '16\..-_.|| 87 92% || US Red & Refg Ist g 6s____1931|J - 3} ---- ---- 2514 Nov’16/____|| 101g 251% 
Gas and Electric Light US Rubber 10-yr col tr 6s_.1918\J -D 10214 Sale |1017g 10214; 42'|1017% 1031g 
Atlanta G LCo Ist g 5s____- 1947/5 -D| 104  ....|103 Sept'l5}..--/|..-- ---- U 8S Smelt Ref & M conv 6s_1926|F - A} 10914 Sale |109 11012! 71/109 115% 
Bklyn Un Gas Ist cons g 58.1945|M-N| 107 -..-|107 107 105 107 U 8 Steel Corp— | coup_...d1963|M-N]| 1057 Sale |1057s 10653 323) 103%, 10753 
Buffalo City Gas Ist g 53-..1947)A-@| 1914 -.-.| 54 Jume’l3|..--||_--. ---- 8 f 10-60-yr 5sfreg -___- d1963|M-N/| ---- ---- 105%4 Dec ‘16 ane 10353 10753 
Cincin Gas & Elec Ist&ref 58 1956/A-O| 100 --.-|101 Oot '16/..--||101 101 || Va-Car Chem Ist 15-yr 5s_..1923|J -D| 9934 Sale | 9914 997,| 26)| 96% 100 
Columbus Gas Ist gold 5s_.1932|J - 3) *89 -.-.| 97 Feb °15).---|/-.-- ---- COnv Gap 08... .. 2.05) €1924;A-O} 102 Sale |102 10314; 36,100 1031, 
Consol Gas conv deb 68. __ _ 1920 Q-F| 124 Sale {124 12553, 44/1120 127 West Electric Ist 5s Dec___1922|J - Jj _---~ 10214|102!s 1021g; 11/1011, 1033, 
ConsGasE L&P of Balt 5-yr 59'21/M-N| 10412 10712|10614 Dec '16}.~--||10614 10812 || Westingh’se E & M notes 5s_1917)|A-O} 100 101 |100!2 Dec '16)----||100% 10153 
Detroit City Gas gold 58___1923|/3 - J} 10112 102 |10l1g 10112 1/101 10212 Coal & tron 
Detroit Gas Co cons Ist g 53 1918/F - Aj 101 10112 Oct °16|..-~||1011g 10112 |] Buff & Susq Irons f 5s____-_ 1932|\3 -D| 9614 ____| 9614 Dec '16|_.--|| 9614 99 
Detroit Edison 1st coll tr 58.1933|3 - J} 10412 Sale {10412 10412) 410234 1047% Debenture 5s__-......- @1926|M- S| 931g 95!2) 99 Nov’l6/....|| 90 99 
lst & ref 53 ser A______. h1940|M- 8| ____ 101%4|101%4 Deo '16]----||100!4 1021g |] Col F & I Co gen a f 58_._.1943/F - A} 951g 97 a Dec '16|__--|| 92% 981g 
Eq GLN Y Ist cons g 5s_.1932|M- S| ---- LOUlg May’15/ .-..||..-. .--- Col Indus Ist & coll 5s gu__.1934|F- A} 78 Sale 79 23,| 741g 82 
Gas & Elec Berg Co c g 58..1949|3 -D| 100  .._|190 Feb '13)..-. ---- |] Cons Ind Coal Me Ist 5s__.1935/3 -D| 20 —-- 73 aa * a¢ wet Ae Pe 
Hudson Co Gas Ist g 58___.1949|M-N]} 1031g ____|1037s Nov'16|_---||103_ 1037 |] Cons Coal of Md Isté&ref 53_1950|J -D) Q91lzg 94 90 8 94lg 
Kan City (Mo) Gas Ist g 58.1922|A-O| 907% 907g Nov’l6|.---|| 90% 91 Continental Coal Ist g 5s_..1952/F-A| 35 —--_- 90% Feb. 4 Pee. Ay RS 
Kings Co El L & P g 5s__..1937|A- ©} 105!g 1053g'10514 Dec '16/-.--||104 106 Gr Riv Coal & C Ist g 68._h1919/A-O} -._- 947s| 9454 Mar'l6|_...|| 04% 94%, 
Purchase money 6s__-_._- 1997/A-@©| 116 117 |117 Deo '16|..--||114% 118!2]|] Kan& HC &C Istsf g58_.1951/J - 3} 46%, ____| 99 July’15/_.--|/.--. 
Convertible deb 6s______ 1925|M- S| 120 12012/128 Oct '16/....||126 128 Pocah Con Collier Ist sf 58_1957/J - 3} 9412 9453) 94144 Nov’l6/___-|| 89 “941g 
Ed El Ill Bkn Ist con ; 48_1939/3 - J} ___. ___- 88ig Sept’16|..--/| 88 88% |] St L Rock Mt & P 5sstmpd_1955|J - 3} 85 Sale | 85 85 5'| 84 881g 
Lac Gas L of St L Ist g 53_.€1919/Q- F| 10112 102 |101%3 Dec ‘16 ----| 10053 105 Tenn Coal gen 58___.___..- 951|/J - 3| 1017s Sale {10178 102 6 10053 103%, 
Ref and ext Ist g 5s______ 1934/A-O 102'8 102%4|10214 Dec '16)-.-.||100% 102% Birm Div Ist consol 6s__.1917|3 - J) _... 100 |100 Deo 'l6!___.||100 102 
Milwaukee Gas L Ist 4s_._._.1927|M-N ---.| 9358 935g 2)| D114 937 Tenn Div Ist g 6s______ @1917;|A-@| ____ 101 |100 Nov’l6)..../|100 102 
Newark Con Gas g 5s___.-__ 1948|3 -D 10st __-~|103ig 10312) 10)|10312 1035 Cah C M Co Ist gu 6s___.1922|J -D} _._._._108 |101 Deo'l4)_.--||. ~..-.. 
NYGELH & Pg 5s__._.1948|J -D| 104lg Sale [10444 104% 51103 105% |} Victor Fuel ist sf 5s______- 1953|J - 3} 70 80 | 80 80 1} 80 80 
Purchase money g 4s_...1949|F -A| 86  8614| 86 8612) 17 ot 87 || Va Iron Coal&Coke Ist g 58_1949|M- S| 86 871g] 8712 8712 1|| 82% 9012 
Ed El ll Ist cons g 53___.1995|J - J| 10812 ____|108!4 Dec '16)---- 109 Telegraph & Telephone | 
NY&Q EI L& P Ist con g 58 1930/F - A| 1001g _.__/| 100% Aug ee 100s 101% || Am Telep & Tel coll tr 4g__.1929|J - 3| 91 914 91lo} 306) 901g 93% 
Pacific G & El Co CalG & E Convertib e 48. _-....._- 1936|M- 8} _.__ 100 10014 Dee "16 ----||100 10 
Corp unifying & ref 53...1937|M-N| 993 Sale | 9914 9912} 51|| 975, 100 20-yr convertible 434s__..1933|M- S| 105 Sale |105 106 6/105 113% 
Pasific G & Egen & ref 53..1942|3 - J| 91% Slae | 9178 927%] 40|| 917g 9373 || Cent Dist Tel lst 30-yr 5s__1943|J -D| 10212 10312|10212 N ov 16]____||1011g 1031g 
Pac Pow & Lt lst & ref 20-yr Commercial Cable lst g 48_.2397|Q- J3 73 Nov’'l6\_.--|| 73 
5s Internat Series________ 1930/F =A} ._.. 95 | 921g Sept’16)....|| 92 93%2 ns wig tg jh re en ee SORT? Bi ocu< cond 71 May'l6|__--|| 71 
Pat & Passaic G & El 5s____1949|M- S| 10012 ____| 9912 Oct '15)-.--/|/.--- ---- |] Cumb T & T Ist & ven 58___1937|5 = J} 10013 10014/100 1001g 3|| 9B1g 10114 
Peon Gas & C Ist cons g 63__1943)A-O 114% 115 |115 Sept’16)____/||114% 11512 |] Keystone Telephone Ist 5s__1935/J - 3} _._- 100 98 Apr "16 cen 8 
Refunding gold 5s8_______ 1947|M- S| 102 Sale |102 102 2||1003g 10234 ;| Metropol Tel & Tel lstsf 5s 1918|M-N| 100%, 101 |100%, 100%, 1)|100%4 10113 
Registeied_._.________ 947|M-S| ___. 997%| 99 Sept'l3|-.-.-.//---. --- Mich State Telep Ist 53_._.1924|F - A] 1005g ___-|100%, 100% 1)| 981g 10112 
Ch G-L& Coke Ist gug 53_-1937|J - 5| 10114 ---~|103!4 N ov’16)-~--||100% 10314 |] N Y & N J Telephone 5s g.1920|M-N]| 10112 ----|10112 10112 1'|100% 10113 
ConG Coof Chi Ist gug 5s 1936/3 - D} 10014 _-_.|10114 Nov’16|..-.|/101 10112{) N Y Telep Ist & gen sf 4}48-_ 1939|M-N/ 99 Bale | 938% 9914; 104'| Q7lg 9973 
Ind Nat Gas & Oi] 30-yr 53 1936/M-N| 88 91 Dec ’l6/..-.|| 86 91 Pac Tel & Tel ist 53__.___- 937\5 - 3| 10034 Sale |100!4 1007%| 105) 9912 102 
Mu Fuel Gas Ist gu g 53__1947|M-N} 10073 -.--|100% Mar’ 1ti|_.__|/1003g 100% || South Bell Tel & T ist sf 5a. 1941 3 - J| 100% Sale {100% 100%) 25) 9055 102% 
Philadelphia Co conv 5s_._.1919'F - A} 983, _.__| 9914 Nov’l6|.---||896!4 9934 ]] West Union coll tr cur 58_.-1938|3 - J} 10053 _---|10112 10112} 4/100 102i 
Conv deben gold 5s______ 1922;/M-N| 92% 93 935g 935g 1|| 88 94 Fd and reai est ¢ 4 M48... 1950|\M-N| 9614 Sale | 96 97 4:| 945g 9753 
Stand Gas & El conv sf 6s__1926'J - BD] 1011g Sale |101!g 10114] 13,| 98lg 1027% Mut Un Tei gu ext 58s__..1941|M-N| 10234 _._.|10114 Apr '16|___-_||10114 1011, 
Syracuse Lighting Ist g 58 _1951/3 -D] 102 10314/19214 Nov’16!_--_-!| 99% 10214 Northwest Tel gu 44s g.-1934 53-J5| 93% ----! 94 Nov’l6\.._.|| 94 95 
*No price Friday; latest bid and asked. a Due Jan. d@ Due April. e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. g Due Dec. s Option sale. 





































































































BONDS 
Dec. 16 1916.1 BOSTON STOCK EXCHANGE—Stock Record s. cnt page 2251 
TOCKS Range Sinee Jan. 1 Range for Previous 
SHARB PRICES—NOT PER CENTUM PRICES. be a nostro a ng = 
4 Week EXCHANGE om 
Saturda Monday Tuesday | Wednesday | Thursday Friday me ; Same wahen 
Dec. 9. Dec, 11. Dec. 12. Dec. 13. | Dec. 14 Dec. 15 | Shares Lowest hes (1) 
| sto’ ‘wens 100| 17412Sept25| 19s Feb 16|| 170 Mar/| 198 Jan 
B n & Albany........ 2Sep 
ware. Sire A ae) ees Se ee | ee ee say leases Sealers 100} 651g Apr 24| 88lgJan 19|| 73 June| 96 Jan 

a: 1a (tae ine lexs0 158 *119 122 Last Sale\122 Deci6| ------ Boston & Lowell.......-- 100| 122 Septi4| 145 Feb 11|| 109 Feb | 1381,Oct 

dle EE er el “43 46 | 44 44l0| 44 44 261|/Boston & Maine.._.____- 100| 34 Aug29| 52 Feb14|| 20 Feb| 371,Oct 

7? eee boda bi *215 Last Sale 215 Dec’l6) ....-- Boston & Providence----- 100} 200 Aug 4 a a a 225 Jan | 240 June 

‘wade i “nedllber % — “"g |e a tee Last Sale|412 May’16| ..---- Boston — Elec Cos... 41, Feb 29 Jan 8 5 Dec 10 Mar 
a. Bre “ep ‘ee eg 30 - 40) D0. “Qi ec ca cvenvssase: 30 Dee 11 401, Feb 29}; 40 Sep | 56 Mar 
en + files 4 “eAL 4 “*4ie 5 | Last Sale|4-2 Nov’16| ------ Boston & ‘Wore Electric Cos_. 4 Marl8| 5leJan 5 5 Nov 9 Sep 
ae a a * Po ; e44ie 47 Last Sale 45 Sept’l6} -.-.--- Do WE Sit wo utls Sewanee 42 Feb 28) 451g July18 ane Jan 47 July 
150° 164 [9150 " 164 |°150 ° 154 #150 154 Last Sale|150 Oct’16| -_-.-- Chic June Ry & US Y--..100) 150 Oct 25) 154 July26|| 157 Feb | 160 Sep 
os om ea I 10 106 |*106 105 105 47) DIOR... cgdswcwsduccssse 10212 Apr 26; 110 Julyl4 it oak Ne 110 Apr 
cae ish leies a8 ieiae 193 -|°148 153 Last Sale|150 Nov’16| .----- Connecticut River_....-- 100} 123 Sept 1| 162 Eeb 19 Feb | 165 Jan 
a. ee a ee 74lo 75 15 75 15 98/| Fitchburg pref_........-- 100} 6914Sept27| 87 Feb 14 SI Feb | 76 Nov 
situs Giiabeiat ane 1313 4A #130" 132 |*131le 13112 13112 235|/Georgia Ry & Eleo oaneese 122 Jan 3) 131%,Dec 12|| 114 Apr| 120 Feb 
ae = set #92 Last Sale\93 Dec’16| ------ a ray: 100| 786 Jan 10} 93 Nov 3|| 84 Aug| 88 Mar 

a mwi“« #ie 100 | *99 100 | *9712 Sinan > sae 46|Maine Central_.....-...- 100| 98 Septi9| 102 Jan 17|| 92 Mar| 1031gNov 

=. y+ Fe | oe ~ 4%, 4%| *419 5 | 412 4% 205|Maass Electric Cos.......- 100} 412Dec15| 8% Aug 30 47, June Sep 
Se re *27lo 29 718 2710| *27 29 28 28 121} Do pref stamped_-__..-. 100} 2712Dec 13} 44 Aug 9 33 July| 56 Jan 
so i) 3 6 7 531e B31c| 53 54%| 53 53 525|N YN H & Hartford-.--.100| 53 Deo 14) 77%Jan 3/|| 43 Feb | 87&Oct 

00 rH o2” he o108 : 103° 103 *102 A SAPS: 76| Northern New Hampshire_ pa 97 Jan 3/] 107 Septi4 89 Oct 98 Apr 

«fe lame tae leas 140 140 Last Sale|140 Dec’16| .----- OM. Colony sod... scene ck 135 Sept21| 157 Feb 26|| 140 Aug] 157 Apr 
co ee — *29° 30 30 33-35 150|/Rutland, pref_....-.-.-. 20 May 1] 35l2Dec 2|| 15 Mar| 30 Now 
oiia° 11571 112 112° |*110 112 |*110 112 |*110 112 | -.-. —.-.. 40 Vermont & Massachusetts - 100 10012 Aug 29| 125 Mar 1|| 105 Feb| 125 Apr 
ee ee . ls 5719| *56 57 5612 5612 5614 5614 42|West End Street......... 255 Sept21| 67!2Jan 19|| 61 May) 721¢Jan 
7 7 76" 76° “76 *| 76 76 | 76. 76 | - 100} Do pref............. 100 69 Julyl3| 86 Feb 25|| 80 July! 931¢Feb 
er i ae Miscellaneous 
1 1 22|Amer Agricul Chemical...100; 64 Apr 24} 102 Nov25|| 48 Jan 73% Nov 

4 = A As, ad mS seat 1081 198 102° os 10212 198 ¥ 347| Do poe Se ape 00| 95l2Mar23| 105 Dee 1|| 871gMar| 1011gNov 

Tt al in idl “in ial in ial 1G 161 3m iGleoelaueee Pneumatic Service.. 50/ eJuly 8| 3%Apri2| 1%Mar|  41,Ocet 

‘Gahitkhe mibhn oo. 11 | SOM ce siidiitetenanse 50) 10% Dec 13) 16 May 4/13 Dec| 19teJam_ 
1121, «die? ated 8 cuir Os cor Rating Seles 100| 106 Apr 2 4 Oct e 2 

+t fe 11544 of iota iape ison o1i9 iad o130 * rH PEAS 900 Sol De oret Wr. SE 100| 11412 Mar 1| 124 Oct 25|| 109 Feb| 119 Dec 

4 128 | 125% 126° 12515 126 1255g 126 | 125% 126 | 12514 125%4| 5,703/Amer Telep & Teleg------ 100] 12514 Dec 15] 13412 Sept30|| 116 Jan | 1301gNov 

oasit be | Bae be #46 47 | #49 50%4| *4712 4812| *46 4714 5 a Woolen of Mass. 100 42 Aug 5| 56% Nov 8|| 16lgApr| 57144 Oct 

‘ae as rt 7 1 3 96 96 - 95ie 96 95 9514 Pr —_— Se eee 92 Jan 11| 10153 Marl4 77 Feb 991g Oct 
tte Tie we ae 7 15 Amockeag inakaaanae ...| 66 Jan 3| 79 Nov 8|| 591gJan Apr 
pee seal. nile “Last Sale|98_ Dec’16| ------| Do  pref................ 98 July24 101 Feb 10) 0712 May 101 Feb 
idiie 146°] 141° | 134” dais] 134% 139 m4 2 t'& W188 Lines..100| 27 Jan 14 4, Deo * 
cone te | oh ma me st a 0s Ole ie sala =i 460 adi Gut “ ee rae 42 Jan 15} 721gNov 1|| 9%Mar| 49 Nov 

 & 5 Ly 2 6 83 22 22° 20 21123} 19 20 i, 200) Cuban Port Cement-.-.-$15 = @6lg Ape 28) 25%9 July2O)| 2.222. cccclecnne anee 

— = = 2 38 9°| “Ste 8te| #8 9 8144 Ble 885|East Boston Land_-....-. 814 Dec 15| 13% Jan 19 8lgDec| 13% Apr 
#8 aos” 28 225 7|#220 225 | 225 22519] 226 226 | 226 226 159| Edison Electric Iilum.-_-.-- 100 225 Dec 11) 250 Mar 7|| 230 May) 260 Jan 

oizs i701 i ot 1791 1175 176 |*176 177 |*17212 1732] -.-. ---- 7\General Electric_.....--- 100) 15914 Apr 22| 186 Oct 20|| 13814 Feb | 18413 Oct 
e101 ® iors elo! * 101%4|*101  101%4|*101 101%} 101 101 | 101 101 52|McElwain (W H) Ist pref.100| 95 June 8| 10212Sept 8| 9612Aug| 104 Mer 

Sete o7t 96 9614 94 9514 93!g 9414) 93lp 9412) 93 93 = Massachusetts Gas Cos-_.-. — 4 J matey 100% N ov17| ze . Shtedan 

1 0 80 80 x eee eee 
190 190" 170° 170 4 150 150 170° 170 130 ee ee 29 Mergenthaler gatas aaa ap as oA ove? 154 Fed 20 dep 
1 t Sale\1 PT A owacka exican Telephone... ---. 14 Nov 

an San Tan 14h | fee le eee « Mississippi River Power-.100| 10 Dec 5| 19 Apr10|| 10 June| 16% Deo 
a "4S ae” as” Clea) eae Se (glee rage 100} 35 Nov 9 44 Feb 8|| 35 Feb| 46tgJan 

“30 30 32 “ite od oe eee Soot es <c 25 New Eng Cotton Yarn...100 234aJuly 1s 3214 Deo i 20 ADE 30 Mev 

65 * 65 64 64 03). Wieeiet. crt... 3. .2ak 50 Jan ov 
194ty 138 195 135t9 128 138 1247 124% 195 125 | 125 125 517 New Bnelaad ‘eiephons-100 134, Deo ic = pea 2127 June| 143 Jan 
*155 158 a pe y mpany......100; 102!g Jan 11) 165 Novl0)||.--.-- anentods ve Stbe 
"tes tae olf ss 143 143 2136 140 ee See noe Poe 60' Nova Scotia Steel & G2. _400) 117 Mayl0| 1554 Nov17||_.-.. ..-.|/____. --.. 
ion sets ics ee ee er ete Re Ee 134|Pullman Company-..-.--- 15812 Apr 28) 175 Oct 5|| 150 Feb/| 170 Oct 
et ot 7) "blig 51's} 50 50 | 46 47 | 43 48 440 44 760|Punta Allegre Sugar ..... 50) 44 Dec 15 Oat S86) oiwo ke<nlccens ia 

15 Xam] 15" 13°] s15, 154) sists 15m) 215 15h] {3-7 |  85/Rocce Button-Hile..----- 10) 18 Reb 3] 10teMay2a\\"“is” Sop" | i jaa 

139 143 | 2,337|\8wift & Co_...........-- 

le he Ss og i” "eat Moots Mate tte 64 65 641)Torrington......... ----- 25) 35 Jan 14) 70 Nov 3 28 Mar 1g 

ong sae. ons + hy *31llg 32% +32 ° Last Sale 32 Nov’l6) ------ ik, Saag 25| 28 Jan 14; 33 Mar 2}; 26 Mar| 304Sep 
oot (61! to isi ‘| 155° 159 | 156 158%! 155 159!2| 153 155 | 3,373/United Fruit._........-- 100| 13612Jan 31| 168% Aug 21|| 110 Feb | 163 Nov 

Mea yt MeBle Hom 571g 582) 57 58!2! 57 58 57 5714; 5,987 — tas Mach Corp... a os — + he Baxis s Lend s wer 

7, 7, 7g 297; 297, 30 BS 0T ae BOE. atte cndbciocs 2Jan 
133% 125% +4 een 118t, 132% 11805 12000 113". 12034 1095s 11312 15,345 U 8 Steal G Gorporatioa--“100 wee Mar 1 sate & v9 in re 120ta Deo 
#12112 122 | 122 122 | 120% 120%] 121!g 121!g| 120% 1203; -_-._ __..| _ 87] Do pref.....-..--...- , 3|| 1 1 Os 
9% 101g} 93% 10 87g 9%) 9 9 91g} Ble 7,335 Ventura Consol Oil Fields. 5| 65sSeptis| 13 Jan 058 4% 
— 25} 1%Feb17| 5%Deo 7|\| 4 Jan| 4%,Apr 
1 1 *41 5 *419 «65 1,190! Adventure Diwonueeoee 3 

117 117 | 118 1187] a14id 124tel 1104 1107) 108.2 1104 107,107, | '422|Anmeek ————_—7-2222-- - 25 91, Aug | 12512 Novis)| 9212 Dec | 108.’ Aus 
ms Me Be ee ee “ae bat fal Sat ‘etl “te ee eee mah Mining we TS ee 25, May 3| 2tgNov20| 45Feb| 4% Apr 
*1lg 13g} *13g 15g) #183 5g}  F11g = lg} = F1ly tg Ite 1 igomah Mining--....-..-- 58 t317| S32 Novaill ‘BbieJen 

1 34) 6212 65 | Sa eee 25 July 2 N ov. 2 
bs Hh Hs Hs 1Oy Bate e+ ty Baia rr oa 451s 50 7 Amer Zino, Lead & Smelt. 25 > seni pn rc 16% Jan 724, Nov 
3 1 3 73 73 73 605 OMGscci.ded ee u BI OPE lesece sore hun bece 

Hy ton ist 73% a Hb tH 14% i 15 1312 14 8,771| Arizona Commercial. < ---- 753 July29| 18 Nov20 344 Jan 912 Apr 

ze Bik 3h 2s) 2% (28) 2K Beal Bu 24) 2.) 2, | oko Bume-Balaklavn Goppet-- 10) Aug 2| | Stated &]/ 2 Jan | 44 Abe 
2 2 

Bo Se 2 S&S oe Se ee Be i= Oe ee ae 5ligFeb | 78% Apr 
8612 88 8612 872} 83 87 | 81 82 78 82%) 27512 7812 = met & An Rev oods Ot ett it toe ob | touem 

594 594 | 585 585 | 570 585 | 565 570 | 550 568 \*540 544 | Calumet eola........ qoves)| $33 de | 2 ae 

201! Pp) omega ss a eetbecss 25) 14 Julyl7| 27 ov 

a7 r+ a7 a °80 t0% Si at °60 31 256g B7is 885/Chino Copper.......---- 5} 46 Julyll| 735s Nov20|}|; 32% Jan 567 Nov 
74% 771g 75 77° 69% 7414, 69% 7214) 67 73 ine 68 31, ae Copper Range Cana Co... 25 pt om eves Ie Ian i 7 
31g 3lg Bln Blgi 3 314 3 3 3 3 | *253 3 | | 950'Daly-West........-.---- F ta — ps4 aie 1611 Doo 

1 1 53, ig} 13, 360 aor oon Co: Min... 10) IllgJulyi2; 2 ov 2 
+A os Hn ithe ise ia oo io" shy et a st 2675 Franklin__-_.- rath Sapam 6 June23; 1314 Nov20 41, Feb 144 Apr 
©1037 108" 104% 104%| *95 100 | 100° 100 | 94 99 9014 94 275 Granby Consolidated ....-100 5. Julyié 199, Novas a. oe 9413 Apr 
1 * 1g} 47 471 365 Cananea_......-- 
* = oo . oe to i7% tats ta% 9 ' 16 17 " 2,095 Hancock C lidated 25); 101gJune28} 2312 Nov20|; 11 Jan 2412 Apr 
te 7 an 41 *4 , alg 4 4 *4 41e 4 4 Indiana Mining---.--. ee 2 Julyl10 612 N ov21 24 Jan 101g Apr 
asia 714 68° 71'| 66 69 | 66 67 | 65 6812} *6212 65 1,905) Tntand Creek Cosl....---- 1 1 a Sept27 Tots bes $ <1 Mar S48 
* 1 * *921 91 Ce. Me™ ae 

“38 30" 33 38a "35 38 38 Sate 35 37 343 33 ' 4,295 Isle Royale Gopbetas----- 28 35 35 Juivis e Neva0 17" Jan * ‘= 
3, v/ *41 47 400\ Kerr Lake.............. 

“ae E “ae Bs “But By 3 4 aa ris «4° ry 1,060 fe Copper..... cs 25 2%Feb13| 8 Apr 6 11g Aug 413 Apr 

, 5° 1413 13 131, 14 13 1419] 131g 14 13 1314] 2,009|Lake Copper Co.....--.- 25| 94Julyl4| 1912Feb 10 5igJan | 197% Deo 

% “ bls Sle] *5 ‘ Ble} 5 54) 4 4 41g 5 305|La Salle Conper___--.---. a5 feduuris Gls N ov20 Sedan 9 Apr 

é 1 1 12} 614  614| 2,075|Mason Valley Mine_----- 2 

17 ayel ais avd] asi, ree] 15 asm| as asul aa agi 8,355|Mass Consol.......----- 25] 10 July13] 191)Nov20// 3 Jan | 17 Apr 
¢ 5) Maytlower....<...-...-- 

ty rie ; a a 3 "3 37 “3h : nd a. 660 Michigan _ Bape ages 25} IlleJan 5| 4%Nov 6 60Mar| 3 Apr 

1032 105 | 103 10414| 99° 103°] 99° 10015| 94° 101 | 93° ‘o57| 5,11sIMoheeee ewww 25] 77'eJulyil| 108 Nov20|| 40uJan | 98 Deo 

=i ™ <2 = te sty st ef rts ” % ate 4%Julyl4| 104Jan 4 4lgFeb | 1414 June 
18 16 » °15 " 1st 15i3 16 1512 1512} *15 16 15 154 600|New Idria Quicksilver.... 5| 9 July19| 24%Jan 19 4 July! 131,Aug 
28 28 27% 273%, 26 2719] 2534 253) 2412 26 24 2412 572|New River Company-.----. 100} 221g Nov 9} 3153 Nov20)|......... tte ae 

1 9° 89 | 84 8st} 85. 85 '| 84° 84 |... -.- 458] 906 Oe . c ane 100} 79 Nov 9| 934 Nov20!/_....___ foe oe 
oon Or 91 9 Ol 9 9 8% 9 83, 8%! 1,270 Nipissing Mines__.....- . 5| 6 Marl! 94%Nov2l 51g Aug 8% Nov 

26 a7] 26 2enl 24 26a 28 24 | 25° o4m| ogee ognl a'sasiNenen Butte...<22°2-22- 15/ 20 Juiyi3) 921g Nov20l) 22%4Jan | 38% Apr 
*2l4 0 2lg 2 214) *2 214 2 214; #2 212 2 2 410 North /- wescceeecce 35 1g July15 ae 6 soher 31 ADE 
®21q 212] 21g la] Dtg Dlg) 2 of ¢ *llp 2 255|Ofibway Mining_....-.-- HeJulyis) 2G ier © ae ee 

1 3, 1 1 21 iol a ae 25 4 July 4 
7718 a 77" 708 Tate ae 7414 76 " 267 73 . 65 6755 3,535|Old Dominion Co-_.-.---- 25 90 quizis iss Noval 38i2 Mar oo 
r 96 | 88  90te| 1,629|Osceola.......-.-------- 

1. Oat ooa 1038 its 332 21 33% 30 2219} 191g 21 . 26,968| Pond Creek Coal_.....-.-- 10! 1l'gMar 7} 23% Dec 11 12 Jan 1953 Aug 
991, 991,| 98ts 98l5 9412 98le} 94 954 92 954; 89 92 1 GIR 25| 81 Julyl2/ 1091gNov21)) 50 Jan| 95 A 
32%, 32% 3235 $233] 301g 301g) 30 304] 29% 31 | 2274 274 465|Ray Consolidated Copper. 10| 20% June22| 36%,Nov20|| 15% Jan 27% ov 

ey 103° 101 102 | 95 100 | 94 97 | 93 9719] 881g 9212] 1,600|/St Mary’s Mineral Land.. 25| 61!gJan 31| 110 Nov20|| 28 Jan | 651gDeo 
af 1 1 21g Ql 2 21 2 21g} 2 21g} 2 2 1,730|Santa Fe Gold & Copper-. 10| 1%4July28} 3%Jan 8 1 Mar) 5 Oct 
° Soul ton sel 8 oaeul tt 1b late 20'| om dtl Fae oem Comer. 10| 7 Julyl3| 121gFeb14|| 4 Jan | 11%gApr 
032 s2a| o32* gael 31 321 28° 28tg| agi aetel gare oem 1 260)Shattuck- Arison -~2-7-> 10} 244 Julyil| 40% Feb 14] 184 Jan | 38. Now 
1 »125|South ~ 4 See SERS ', 
1910 anne 18! 1910 1455 19 155 1555 18 ' its 13% 14g 360|Supertor . ............-.. 25) 12igJulyl15| 28!2Jan 3/| 221g Jan 41lg Apr 
% 7lg 6% 71 61 67 6 614 57g Gla 514 534; 8,510/Superior & Boston Copper. 10 ligJan 13 8% Oct 31 1 Mar 41g Apr 
agin az'| agit an°] a2! a5] 43) az 'l 43° antl a2! 43 4/858\Tamarack . ....--------- i 85, Aug 5] SoJan 14)/ 25, Jan | 56% Aug 
1 644 61 6g 61 6 614] 1,800/Trinity.......---------- 

“fF Hg Ble 2 ta 34 17, 2 Ile psd 11g 17g} 33,290; Tuolumne Copper--.----.. -15Jan 26 212 Deo 7 4 aos 63 Apr 
73l8 7544 73 75 | 70. 73 70 72!g) 6714 7214] 66 6812! 7,315 Us Smelt Refin & Min... 60 SéteJan : 8136 weval 20 Feb 56 Bee 
52 = B2lg]} 52 = -d5BQty] 51% «62 | 51% 52 5llg 5134) 51lg 51% 846 iO MBER a d- ouseSecns pep 1 Set Ape ti S ins pe ee 

3 7 33 7 314 31s| 2,700|/Utah-Apex Mining 5| 3%Fe 3 Apr 
201 21a oon ait He 20% 17a 19° 3° 10° 17° 1835 9,411/Utah Causelidases 5| 121gJan 15| 301g Nov21 As Feb 16% Sune 
#122% 122%| 120° 120 1163g 1163] 11312 11612} 1113, 117 |z108 108 424|Utah Copper Co.__..---- 10| 75 June27| 12733 Nov20 8%Jan | 81% Dec 
7 715 ? 712 67% = 7 6% 7 61g 678 53 = 6!2| 9,507 Gpek beahal & Suanet res - pe is yn eerie ones goge = nom 
3 1 1 5% «6 1,115] Victoria . ........------- 

ons 4 is 5° bat ‘2 hi . : 41s 51g} 1,300] Winona . .......-.-.---- 25 334 M ar27 &l4 Nov20 1% Jan Big 
37 55‘| sat ss | 49 sail 47° 40m| 47 49 | 45° 47 Lca,............. 25| 45 Oct 9| 671¢Feb 10|| 32 Jan | 70 Apr 
i 2 21%, 2% 2 24 1% 2 1% 2 18, 128i 1,870) @vandott . ..<.cccceccee 25 1lg Aug 12 234 Feb 14 50 Mar 21, Apr 
*Bid and asked prices. a Ex-dividend and rights. 0} Ex-stock dividend. c Assessment paid. a” Ex-rights. z Rx-dividend. s Ex-Tamarack stock. w Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 9 to Dec. 15, both inclusive: 























Friday 
Last | Week's Range| Sales Range since Jan. 1. 
Sale. of Prices. Sor 

Bonds— | Price. |\Low. High.| Week. Low. | High. 
Am Tel & Tel coll 4s__1929}|_.---- 91% 913%|$72,000| 9034 Nov! 93 Apr 

Convertible 4s- ~~. ~~ | Pe 100% 100%, 1,000; 100% Dec, 102 Mar 

Convertible 444s_-~_1933,__---- 10334 10334} 1,000) 103% Dec, 113% Oct 

58 temporary rects----- | 99%) 98% 99%|266,000| 98% Dec, 99% Dec 
Atch Top & S Fe 4s__1995 ...----| 94% 94%| 4,000) 92% Aug 95% Feb 
AtlhG & WISSL5s_.1959; 86 86 88 57,000) 74 Jan| 89% Nov 
Burl & Mo River 6s- -1918) ae el 100% 100% 3,000) 10014 Dee 10034 Nov 
Chic Junc & US Y 5s. 1960) asnawa 101% 101% 3,000; 100% May, 102 Aug 

a eee eee «| 87 87 2,000) 85 Mar, 91 Jan 
Gt Nor-C B & Q 4s. 1921) aduaad 98% 98%| 6,000); 97% July, 99 Feb 
Mass Gas 4148--.---- 1929} ..-.-- 98'4 98%| 12,000) 964% Mar 99% Jan 

l= eee 3 a 95% 95% 6,000; 93 Mar, 96 Jan 
N E Telephone 5s- - -1932| ere 10134 101%| 4,000) 101 Nov, 104 May 
New River 5s- w= LOGE coo = 80 8114| 18,000; 75 Jan 8134 Nov 
Pond Creek Coal 6s. - 1923) 106% “ae 106%} 15,000} 87 Feb 107 Dec 
Punta Alegre Sugar 6s 1931]__-_-- 98 2,000; 96 Dec 102 Nov 
Swift & Co 5s........ 1944) 101% 101 1¢ 101%4| 30,500) 98% Jan 102% Oct 
United Fruit 414s___.1923}__--_-- 9814 98'3| 7,000; 9734 Jan 100% July 

a 1925| 9734| 9734 9734| 11,000) 97 Jan 98 Nov 
US Smelt R & M conv 6s__|------ 110 110 6,000; 109% Apr 115 June 
Western Tel & Tel 58.1932) 


aw es as ae 9934 100 9,000! 99 Jan 102% Oct 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Dec. 9 to Dec. 15, both 
inclusive, compiled from the official sales lists, is as follows: 























Friday Sales 
Last | Week's Range| for Range since Jan. 1 
Sale. of Prices. Week. 

Stocks— Par.) Price. Low. High.| Shares. Low. High. 
American Shipbuilding_100) 62 62 66% 375) 33 Jan} 72 Nov 

PUGMETOO. 2 ncucicc<s 100| 95%| 95% 96%] 1,010) 75% Jan) 96% Dec 
American Straw Board_100}__.__- 51 53 225} 12 May; 53 Dec 
Booth Fisheries, com_ cP 59% 62 574) 25 Jan| 63% Dec 

“ae 100) 85 85 88 316; 66 Jan| 88 Oct 
Chic City &C Ry pt sh com 5 4% 5%) 1,875 2% July 6% Nov 

arr 39 36 41 + 10,050; 15 July} 41 Nov 
Chicago Elev Ry common_}_-_---- 10 10 100 5 May; 13 Nov 
Chic Pneumatic Tool_.100| 73 71% 78%) 3,668) 66% Mar| 79 Mar 
Chic Rys part ctf ‘‘2’"._.__| 20%| 20% 21 625; 13 Apr| 27% Oct 
Chic Rys part otf “3°... ./...... 2% .3 250 2% July 4% Oct 
Chic Rys part ctf ‘‘4’’_____ 1 1 1 25 1 June 1% Oct 
Commonwealth-Edison 100} 141 141 143 281; 139% June| 147 Sept 
Deere & Co, pref_____- 100; 98 98 100 1,180) 89 May/| 100 Dec 
Diamond Match__-_-__- 100; 129%| 128 136 803) 102 Mar] 142% Dec 
Hartman Corp ______-__- 76 76 80%| 1,035) 72 Sept} 8734 Dec 
Hart Shaff & Marx com 100)_-_-__-- 88 88 25) 86 Aug} 91 Sept 
Illinois Brick.-...___- 100} 90 90 2794 135, 76% Jan| 100 Nov 
Linde Air Products com. _-_|--.--~- 298 301 25| 298 Dec} 315 Nov 
Lindsay Light......._-_- 18%| 18% 23 1,523 6% Jan| 25 Aug 
National Carbon__-_-_-_- 100) 305 300 306 658) 167 July| 306 Dec 
No Amer Pulp & Paper com 9 8% 13 990 83% Dec) 16% Nov 
Page Woven Wire Fence 20) - --- -- 1l 13 300 6 Oct}; 18 Nov 
People’s Gas Lt & Coke 100| 105 104 107 190} 104 Dec} 118 Oct 
Prest-O-Lite Co Ine_-__-__- 128 127 141 1,454); 114% Oct} 147 Nov 
Pub Ser of No Ill com__100| 114 113% 115% 258) 107 Jan| 118% Sept 

NIL acacsiocon 100; 102 | 102 102 55| 100 Apr| 104 Feb 
Quaker Oats Co_______ a | 335 345 190} 309 Jan| 363 Jan 

ea 100; 111 ms 3d 45| 107 Jan} 115 Oct 


Sears-Roebuck com___100| 221 220 232 7,445) 169 Mar} 234% Nov 
Stewart War Speed com 100) 100 97 109% a be 82% Apr; 119 Aug 


Stover Mfg & Engine Co pf} - ----- 101% 101% 100; 100 Dec! 102 Nov 
eee O6.....-2...-- 100| 141%| 137 155%] 17,535) 126% Jan| 175 Oct 
Union Carbide Co__-__- 100; 199 197 210%) 4,174\a155 Sept) 215 Sert 
United Paper Bd com.100} 29%| 273% 36%| 4,954) 13% June| 40 Nov 
eeeennes .....2-... 100! 75 75 v7 252 1% June} 78 Dec 
Ward, Montg & Co, pref-__|----_-- 116% 116% 51| 112% June) 117% Oct 
Bonds— 
Armour & Co 4%s___1939| 93%| 93% 93%) $2,000; 92% Sept; 94% Feb 
Booth Fisheries s fd 6s 1926) ..--.- 93 93%| 15,000) 83 Mar; 93% Nov 


Chicago CityRys 5s__1927| 9834| 9834 99%)| 15,000 98 % Apr) 100 Feb 
ChicCity&ConRys5s_1927} 81 81 81%| 71,000; 6934 Sept} 82% Nov 
Caic Rys 5s series ‘“‘A”’____'_.-_.- 88 89%! 12,000! 86 4 Aug}; 9234 Feb 
Chic Rys 4s series ‘‘B’’____|__-_-- 71 71%| 6,000' 65% July| 75 Jan 
Chicago Telephone 5s_1923| 10134} 10134 102%} 3,000; 101% Apr| 102% Nov 
Commonw-Edison 5s_1943; 1024%| 102% 102%] 34,000; 101% July! 103 Nov 
Metr W Side El Ist 4s_ 1938}... -- 70 70 10,000; 70 Dec} 73% Jan 
Morris & Co 4%s____1939)-___-- 93 93 13,000; 8934 Jan) 99% July 
Nor Shore Et Ist & refg5s’40}____-- 993% 993%) 3,000) 9834 Jan) 100% June 


























NWGL & Coke Co 5s ’28}-_-.---- 101 + 101 500) 101 Dee} 101% Dee 
Ogden Gas 58_______- 1945) .....-. 97% 97%] 1,000; 95% Jan} 98 Nov 
Paducah & Ill RR 4%4s.’55!__-_-- 99% 99%] 35,000; 98% Aug! 99% Dec 
Peo Gas L & C ref g 5s.'47|_-.--- 102 +102 5,000; 1014 July! 102% Nov 

ChicGasL&C1st5s_1937|------ 103% 193%} 1,000) 102 May} 103% Dec 
Pub ServCo Ist refg 58_’56)__-_-- 96% 96%} 2,000) 94 Jan| 96% Sept 
South Side Elev 44%4s_1924|_____- 90 90 2,000} 88% Jan} 92% Apr 
Swift & Co Ist g 5s___1944].____- 101% 10134} 36,500; 98% Jan| 102% Oct 


Wilson & Co Ist 6s__.1941' 102 102 102% 8,000! 102 Dec' 103 Oct 
z Ex-dividend. a Ex-dividend 2%, stock dividend 40%. 0 Ex-div., ex-rights. 


FF Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 9 
to Dec. 15, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. For bonds the quotations are per cent 
of{par value. 























Friday Sales 
Last Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. Low. High.| Shares. Low. | High. 
Amer Sewer Pipe. ___- 100} 17 17 18% 485, 15 June 20% Oct 
Am Wind Glass Mach- 100) 59% 58 65 3,710} 34% June 66 Oct 

PROMETOG .. - wc ceue 120 349 338 2,150; 116 Nov 155 Apr 
Am Wind Glass, pref. “100! he ee 105 105 10} 100 Feb 107 Aug 
Cable Consol Mining-_-_-__1 8e 7c 9¢ | 40,100 3c Apr, 13c Oct 
Caney River Gas_-_-_-__- 25) 46 | 46 50 853) 14% Mar, 50 Dee 
Columbia Gas & Elec._100)____-_- 46 49 140} 14% Mar, 53 Dec 
Consolidated Ice, com-_.50)_----- 4% 4% 100 3 July; 5 Mar 
Harb-Walker Refract__100)____-_- 125 125 30| 714% Jan 127 Nov 

Preferred ........ 5. i! See 107. 107 825} 100 Jan 107 Dee 
Independent Brewing-_- rs 3% 3% 3%! 1,900 23% Mar; 7 Sept 

preferred .......<....! 126° | 3 16% 750) 15 Dee 23 Sept 
La Belle Iron Works- _ - 100 78 | 78 93%! 1,501; 49 June 94% Nov 
Lone Star Gas______-_- 100} 98 | 98 98 115; 87 Aug, 99 Nov 
Mfrs Light & Heat_____ 50, 64% 6214 65 3,485, 49% Apr 68 Nov 
ee MAAR ee 1.03 99¢ 1.20 |133,550| 87¢c Nov! 1.30 Dee 
Nat Fieproofing, com__50 714 7% 8%| 1,305 6% July; 12 Jan 

Preferred ..........- 50} 17%) 17% 18 585} 15% July; 24% Jan 
Ohio Fuel Oil___.______- | RRs 18 18% 175| 14 Aug 19 Jan 
Ohio Fuel Supply__-_-_-_- 25| 56 | 56 58%! 3,506; 38 Feb, 59% Nov 
Oklahoma Natural Gas 100) 95 | 95 101 290; 70 Jan. 101 Dec 
Osage & Oklahoma Co_100|______ 125 128 125; 98 Mar, 128 Dec 
Pittsburgh Brew’g Com. 50) 4% 4% 235 4 Dec: 6% Aug 

i 50! 174% 16 18 520! 16 Dec’ 26 Oct 


Range since Jan. 





(Vou. 103. 




















Friday} 

Last | Week's Range 

Sale. Prices. 
Stocks—(Con.) Par.| Price. High. 

Pittsb CnMM«&T-.-.--1| 10¢ 12¢ 

Pittsb-Idaho Co, Ltd_.-..1}..---- 1.75 
Pittsb Jerome Copper. -_-.1 1.05 1.20) 
Pitts Oil & Gas_-_----- 100} 9% 11 | 
Pittsb Plate Glass....100)..---- 130% 138 | 
Pure Oil, common---.-.-.-- §| 321 2 22% | 
Ross Mining & Milling- “si 27¢c 32c | 
we | Ul” | eee 17¢ | 
Union Natural Gas- - -- 100 cael ae 185 | 
Union Switch & Signal_.50) 110 sam } 
Preferred _......---- | ee = 132 | 

United Coal com vtec ..--|------ 118 

Preferred v t c_.-.----- eee 70 

ig 3 ae 100, 39 41 
U S Steel Corp, com- -100] 110% { 124% 
West’house Air Brake- -50| 159 a 16714) 
West’house El & Mfz_--50| 5434 ¢ 62 | 

West’hou.e Machine__.50; 32 32 
Bonds— } 

Amer Sewer Pipe 6s- 1920) ae ee 97 
Indep Brewing 6s-_ .--1955| 51 52 | 
Pittsb Coal deb 5s... 1931) - ----- 994! 








1 

High. 
15¢ Oct 
1.75 Dec 
1.45 Dec 
13% Oct 
138 Dee 
22% Dec 
45c Oct 
25¢ Jan 
185 Dec 
126 Jan 
132 Dec 
118 Dec 
70 Dec 
46% Oct 
129% Nov 
167% Dec 
714% Ma 
35 Oct 
97 Dec 
62 Aug 
100 Nov 





£ Ex-dividend. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 9 to Dec. 15, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 
are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 





High.) | Shares.| 


Range since Jan. 1. 





High. 











| Friday| 
| Last |Week’s Range 
| Sale. | of Prices. 
Stocks— Par.| Price. |Low. 
Alliance Insurance Co_.10; 20 | 20 
American Gas of N J-.100)__---- 120 
American Milling ------ aa | 834 | 
American Rys pref..-.100| 97%| 974 
Baldwin Locomotive..100; 68 80 
Buff & Susq Corp v t c_100)__---- z68 | 
Cambria Steel-_-.....-.-- 50! 120 130 | 
Catawissa 2d pref------ x 54 
Elec Storage Battery..100;| 68 70% 
General Asphalt pref-_100)_-_---- ~ | 
Insurance Co ofNA-...10; 27 a 
‘[: 3}. |. eee ete 34 
Keystone Telephone..-50| 13 1344 
>. ea I 68 
Lake Superior Corp...100; 20% 27% 
Lehigh Navigation----- 50) 8554) 894 
Lehigh Valley...-.---- 50; 80 | 81% 
Lehigh Val Trans pref..50,; 42% 43 | 
Minehill & 8S H__-..---- 50) ee: 58 
Pennsyl Salt Mfg-_----- 50, 97% 99 | 
Pennsylvania- ---.-.-.---- 50, 56% 57 
Philadelphia Co (Pitts).50, 40%) 45% 
Pref (cumulative6%)-50| 42% 42% 
Philadelphia Electric_22%| 32 32 | 
Phila Rapid Transit__ 50) __---- 28 | 
Voting trust receipts_._50| 28% 28% 
Philadelphia Traction..50 81 81 | 
ja BPR Stee. 50! 107% 109% 
2d preferred. -....-..-.. 50) 45%) 45% 
Tono-Belmont Devel_..-.1| 245%) 5 1-16 
Tonopah Mining----_---- 1) 6% 
Union Traction-------- 50; 45% 46% 
United Gas Impt------ 50, 89% 91% 
U S Steel Corporation_100, 112% 125%) 
Warwick Iron & Steel__10 9% | 9% 
West Jersey & Sea Sh_-_50)__-_-- 50% 
Wm Cramp & Sons..--100) 89 | 96% 
York Railways ...-.--- ee 14 | 
Prrempred on .cennncea 50 36 364 
Bonds— : 

Allegheny Vall gen 4s_1942)____-- 9734 
Amer Gas & Elec "2 catia 97 | 
GS, eee ae 97 
Choe Ok & Guil gen ie 1919 Berets. 101 | 
Elec & Peo tr ctfs 4s_.1945, 83 | 83 

DOE wcxuin debe owe ee. 84 | 
Equit I Gas L 5s__--- _—__—as | 106 | 
Harwood Electric 6s__1942!____-- 103 4 
Inter-State Rys coll 4s 1943 ____--| 56 | 

ec ES pha | bai | 55 
Keystone Tel Ist 58-.1935|  9734| 9714! 
Lake Superior Corp 5s 1924) __--_-- | 50 
Lehigh C & N con 44s.'54! 102%) 103 
Lehigh & N E 5s_---- SD ore 104% 
Lehigh Val annuity 4%s__|____-- 107 

Consol regis 6s--. -- - NS oo | 10934 | 

Gen consol 4s_____- 2003 | Leo 91 

yen consol 4% -2003 | 100% 100% 
Lehigh Val Coal Ist 58 =e 106 
LehVal Tran ref 5s . See 93 | 
National Properties 4-6s__|_____- 68 | 

Small bonds. --_....---- | Cs OO 68 
Penn RR gen 4% -1965; 10234) 102 % 

Consol 4%s-_____-- ~-1960) Sap Ae: 106% 

PW & Betfs 4s__-_ -1921) ee 99% 
i, 8 Ge “ee ee eee 100% 
People’s Pass tr ctfs 48.’43}_____- 85 
Phil B & Wash Ist 48_1943)_____-_ 99% 
Phila Cocon & coll tr 5s’51} 92%} 92% 
Phil Elec tr ctfs 5s_.._1948)____-- 10634 | 

Trust certfs 4s. ....1950]_....- 90 | 
Reading gen 4s__.__..1997| 95% 95% 

J-C collat 4s. _.....1951}.....- 954 
Spanish Am Iron 6s__1927|_____- 102 | 
United Rys g tr ctf 4s_1949)______ 72 | 
United Rys Invest 5s.1926| 75 75 | 
Welsbach Co 5s__-_-- 1908 99 99%) 

ae tna hates es ee 99 | 
York Railways Ist 5s-_ 1937 sialbiae 9814! 




















20% 
123 

834 
100 

115% 
72 
145 
55 


| 106% 


99% 
100% 


76% 
9934 
994 
9874 


Oct 
Feb 
Dec 
Mar 
Feb 
Dec 
Oct 
Apr 
Apr 


¢ Mar 


Oct 
Jan 
Mar 
Apr 
Nov 
Dec 
Oct 
Mar 


» June 


Feb 
Oct 
Dec 
Apr 
Dec 
Dec 
Dec 
Dec 
Sept 


» May 


May 
Jan 
Dec 
Oct 
Nov 
June 
Jan 
Dec 
4 June 
Mar 


Baltimore Stock Exchange.—Complete cry of the 
transactions at the Baltimore Stock Exchange from Dec. 9 
to Dec. 15, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 


of par value. 





| Friday 
Last 
Sale. 


Stocks— Par. | Price. 


Week’s Range 
of Prices. 


High. 


z, Range since Jan. 1 








Arundel Sand & Gravel 100; 394 
Atlan Coast L (Conn) _100, 
Baltimore Electric pref- YS ey: 
Baltimore Tube_---—--- 100) 120 
Preterred ....«.<--s 100) 10814 
Com’! Credit pref ““B”_.25| 26% 





Consol Gus FE L & Pow_100! 123 


3954 | 


117% 


46% 46% 


128% 


108% 110 
26% 26% 








121% 127% 


High. 
42 Feb 
124 Nov 
48 Nov 
133% Nov 
110 Dec 
26% June 
130 Nov 
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Friday Saies Friday Sales . 
Last |Week's Range| for Range since Jan. 1 Last | Week's Range; for Range since Jan. 1. 
Sale. of Prices. Week. Sale. of Prices. Week. | 
Stocks—(Concl.) Par.| Price.|\Low. High.| Shares Low High. Stocks—(Concl.) Par.) Price. | Low. High.) Shares.| Low. High. 
Consolidation Coal. --- 7 111 111 113% 1,993; 96 Feb} 11814 Nov | Cramp (Wm) & Sons Ship | 
A CE Sian nib inmenden 16 15% 17% 7,602 13% Aug}; 26% June & Eng Bidg r-_------ Weinawrsst 90 95 900| 73 Feb; 98 Dec 
eo eee 4 1334} 13% 15%] 10,775 6 Apr) 18% June | Curtiss Aerop & M (no par) | Pine 23 27 600) 18 Aug| 60 Jan 
Preferred ______------ 5 4 % 4% 514! 13,705 4144 Apr 64% June | Emerson Phonograph---_5 oe | 9 10% 825} 8% Oct! 14% Jan 
DavisonChemical._._Nopar| 45 44 48 1,883) 35% Aug} 715% Jan | Falls Motor Corp r-_-_--_-. 10 7%} 7% 8 1,000 7% Dec} 13 Nov 
Elkhorn Coal Corp. ---- 50] 22 22 233%4| 5,324) 15 Aug} 24% Nov | Fed Dyes & Chem wi-_----}_____- |} 45 55 2,460) 45 Dec| 55 Dec 
7 | RP ee) Lee 46 46 1,011) 31 Aug| 48 Nov 7 53 | 51% 56 22,500' 514% Dec| 56 Dec 
Houston Oil trust ctfs.100) 20 20 24 827| 13% Aug| 24 Dec ce part oy CE OEE 15 | 14 14%| 2, 4 14 Dec| 14% Dec 
Preferred trust ctfs_.100)-~----- 65 66% 150| 57 July; 68 Jan | General Motors -r_-.- red 128 | 117 *150 4,650} 117 Dec! 172 Oct 
Monon Vall Trac--.--- 100} 6544; 65% 66 23| 57 =June| 66 Dec presered ¢.........100]._...- 88 90 | 300 88 Dec| 98 Sept 
Preferred ......---- Ns ccdws 76 76 10} 69 Nov| 76% Nov | Hart-Bell r -.-.-...-.---- |------ 35% 3%! 1,000| 38% Oct 4% Nov 
MtV-Woodb Millsvtr_100} 18 18 20 329; 10 Mar) 215% Nov | JHartman Corporation.100)______ 79 80 200; 68% July; 83 Deo 
Preferred v t r__---- 100; 70 70 73 342| 69 Nov| 76 Nov | Haakeli & BarkUar(no par); 41 39% 45%! 8,075) 334% July!) 54% Jan 
Pennsyl Wat & Power.100) 824%} 82% 85%4| 1,523) 72 Mar| 86% Nov | Holly Sugar Corp-(no par) |---_-_- 54 56 375) 41 Apr} 61 Oct 
Sapulpa Producing--__--__|------ 15 15 20 3% Jan| 18 Feb i a ee ee 00; 100 100 102 180| 9314 July! 103 Dec 
Sapulpa Refining------- 5 9% 9% 10 160 7% Aug 16% Feb | Imp Carbon Chaser.r__ 1)______ 4% % 4,770| 25¢ Aug; 53c Sept 
United Ry & Elec____- “50 32 31% 35 1,734| 25% Jan| 36% Nov | Intercontinental Rubb-_100)____-- | 14% 14%] 500; 10 June} *19 Sept 
Virginia Lead & Zinc_____|-.---- 5% 5%! 2,304 4% Dec 54 y Dec | Int Arms & Fuze Sec__.25)_____- | 22% 24 1,100} 7 July} 26% Jan 
Wayland Oil & Gas------ 5 4% 4% 5) 1,870 3% Aug 934 Feb | Joplin Ore & Spelter_r.o.1| 32c | 30c 48c | 25,400) 0306 Dec} o6lce Aug 
Keystone Tire & Rubb._10) 16 | 14% 16%; 9,600) 12 Sept; 19% Oct 
Bonds— Kress (S H), pref----- BR 6 osipe | 105 105 100, 101. July; 105 May 
Ala Co gen 6s small- - - 1933} - ----- 86 87 $400; 58 Jan| 87 Dec | Lake Torpedo Boat.r__10 8%| 8 10%| 7,500; 6% July; 14% Oct 
Balt & Annap 8S L 5s_.1946)}__---- 55 55 5,000; 55 Dec) 55 Dec | Lima Locomotive r___.100| 47 | 4534 47 2,350, 33 July; 47 Dec 
Balt Electric stpd 5s-_ .1947)}__---- 100 100%} 11,000; 99 Aug; 100% Nov | Manhattan Elec Supply Se | 36 36 100| 32 Oct; 40 Oct 
Balt Spar P & C 4%s_1953)-_-_---- 9734 93%4 5,000} 953% Jan| 98% Mar PROTOS cacccmcccs . ee | 97% 97% 100; 94% Nov; 98 Dee 
Balt Traction Ist 5s--1929)-_---- 104144 104%} 1,000) 104 July; 104% May | Marconi Wirel Tel of Am_5 34) 3 3%4| 1,350) 3 Apr 4% Jan 
ee fe eae eee 101 101 5,000| 9934 Apr} 101 Dec | Marlin Armsvte(nopar).| 43 | 42 59 | 3,500; 23 June} 83 Oct 
Chicago Ry Ist 5s_.-.1927| 965% 96% 97 12,000} 96 May; 99% Feb Pref vtc one-third pd 100} 6214! 62 64%; 6,900| 48 Dec| 64% Dec 
Coal & Coke Ist 5s_-.1919)__---- 91 91 9,000; 85 Jan| 9144 Dec | Maxim Munitions_r_...10)______ | 4% 54| 5,100) 4 Mar| 13 Jan 
Consolidated Gas 5s--1939) _----- 106 106 1,000; 105 Oct! 107 Feb | Midvale Steel & Ord_r..50) 58% 57% 6834| 75,500) 57 Apr! 77% Jan 
General 4!43__-_--- 1954) 9444 94% 95 35,000} 9214 May! 9514 Nov | Milliken Bros, pref r__---|-.--_-- 32 40 | 870| 32 Dec; 40 Dec 
Consol GasE L& P4%s-'35)------ 93 9314| 53,000) 86% Aug; 94 Nov | Mitchell Motors.« (no par)| 52 | 52 *55%)| 1,500, 52 Dec! 73% Sept 
ED hon ak kei doe eee 10544) 105 106 (361,700) 10234 Oct} 109 Nov | Nat Mot Car & Veh-.r.-(t)/__-__-- | 33 36 | 1,515) 33 Dec| 44% Nov 
Consol Coal ref 5s- ~~ - 1950} - - - --- 93 93% 000; 91 July} 94% Nov | N Y Shipbuilding r----_--- 44% 44% 48 (| 8,500; 44% Dec! 48% Dec 
Convertible 6s_---- 1923) 108 108 109% 54,000; 10214 Sert| 112 Nov | N Y Transportation. -...10)}____-- 14% 15% | 330; 12% Feb| 16% Mar 
Cosden & Co 6s.......--- 193%)| 102% 10714 |256, 500) 10144 Oct) 107% 'Dec | North Am Pulp & Paper (7) 9%%4 7 13%4| 41,800) ‘4 Dec| 15% Nov 
Cosden Gas 68.....------ 103%| 10274 1075/3890, 000! 100 Aug| 120 Jtne | Pierce-Arrow Mot Car ah 55 | 55 55%| 2,600) 42 Nov! 65 Nov 
Elkhorn Coal Corp 68.1925! 100 | 99% 100 | 38,000 95% Aug! 100 Nov io. ee ee 6) ae 104 106% 600, 101 Nov ,*109 Nov 
Elkhorn Fuel 5s_-._--1918)_.---- 105% 107% ,000| 9934 Aug| 111% Nov | Poole Eng & Mach r-.-_- nH cea em 90 95 | 150, 86% Sept) 150 Jan 
Georgia Pacific Ist 6s_1922|__---- 107 107 2,000} 106% Sept} 10734 Apr | Republic Mot Truck r-- ” 68 | 68 72 500! 54 Aug) 77 Sept 
Ga Sou & Florida 5s__1945}|_.---- 103 103 1,000; 101 July} 103 Jan | St Joseph Lead r.......10}____-- 18 19 900; 14 July; 22 Nov 
G-B-S Brew 2d ine 5s_1951}_.--.-- 2% 2% 8,000 % Apr 4 Nov | St L Rky M & Pac r- ioo ee 32% 34 | 700| 30 Sept; 40 Mar 
Kirby Lumber Cont 6s-_'23}- - - - -- 100 =100 11,000; 98% Jan; 100 Nov | Scripps-Boothr_..-(mo par); 40 | 40 4434 | 310; 40 Dec} 62 £Sept 
Knoxville Trac 5s--.--1938}--~---- 103% 103%| 2,000) 102% May) 104 Mar | Smith (AO) Corp (no par)/____-- | 40% 41% 1,105} 40% Dec) 45 Nov 
Md Electric Ry Ist 5s_1931)- ----- 99% 9934 7,000; 96% Jan} 100 Oct ..., aaa (0} 23%) 93% 96% 1,025; 93% Dec, 98 Oct 
Merch & Miners’ Trans 6s-|- - - - - - 103% 10344} 6,000) 101 Jan| 104 Nov | Smith Motor Truck-r..10 5%! 4% 6 | 9,100; 4% Dec 6% Nov 
Milw El Ry & Lt 4%s 1931 92% 92! 924%} 16,000' 90% Jan| 94 Apr | Smith &Terry Transp pf lv 9%) 9% 10%! 1,100] 9% Aug) 11% Sept 
Minn St & St P C jt 58 1928)}__---- 102% 102% 4,000) 101 Aug| 10234 Nov | Spicer Mfg_r......--. ae | 46 46% 800; 46 Dec ¥% Nov 
MtV-Woodb notes 63_1918}-_-- - -- 100% 100% 3,000) 98 Mar} 102% Oct Ist preferred r_....- eee | 101 101 | 100, 100% Oct) 104 Oct 
Norfolk Ry & Lt 5s__.1949| 9934 99% 99% 6,000}; 95 Feb; 100 Nov | Springfield Body Corp_100)______ | 80 a | 280) 61 Apr; 101% Nov 
Pennsy Wat & P 5s__.1940| 95% 95% 95%} 10,000} 90 Jan} 96% Oct i eee | 120 122 | 95; 101 Apr; 139 Oct 
United Ry & Elec 48..1949| 8334| 8334 84+3| 13,000) 82 July} 85% Oct | Standard Mot Constr r_ 7 “SO ee 6 6 | 300) 5% Aug; 10% Feb 
oy 1949) 65 65 66%} 27,000} 60% June| 69% Nov | Steel Alloys Corp-.r_...- 6%) 6% 7%) 10,300) 2% Sept 7% 
Funding 5s, small__1936)-_----- 89% 90 3,200} 83% May| 90% Nov | Submarine Boat_-_(no ae 29% 24 38 | 67,000, 24 Dec 45% Oct 
Va Mid 5tu series 5s_.1926)_.-.-- 103% 10334} 2,500) 10344 Feb! 104% July | Todd Shipyards_r(no par)|--_-__-- 85 91 | 920| 73% July; 95 Nov 
Wash B & A 5s_-_---- Sl inaacwe 85 85 19,000; 84 Jan} 87 Jan | Transue & Williams Steel | | 
Wash Ry & E cons 48.1951! 82 82 82 2,000! 81% Nov! 82 Aug Forging Corp r-(no par)| 44 44 48%, 7,200) 42% Nov| 48% Deo 
Triangle Film Corp v t c_5|__---- 3 33%| 2,550) 1% Nov 6% Jan 
z United Alloys Steel Corprt| 4934, 48% 56 61,000! 47 Nov| 56 
Volume of Business at Stock Exchanges =| Unitea Dyewooa r----100|...---| 64 66 | 600, 50 Nov 7334 Deo 
United Prete duneinn a | eee yn 33/700 na Mavi an “ 
rofit eo. Eee | ° ay|' 21-16 Jan 
TRAMACTONS AF TE ita US Lt & Ht Corp-r---10|__-__- | "2 -23%| 1,400] 13 Nov| 4% Jan 
° : U 8 Steamship. -_----.- 7 6 5% 6% 2 4 Apr 8 Bept 
Voca Phone Corp-r---__- 1% 1% 1%: 7,250 1 Nov 1% Nov 
Weck ending Stocks. | Railroad, (State, Mun. Wilson & Co Inc w(no pat) PERE 56 58\4%| 5,500) *55 Nov; 60% Nov 
Dec. 15 1916. &c., & Foreign o. &; World Film v tc._._-.-- 1 1 1 3,300 % July 3 Jan 
Shares. | Par Value. | Bonds. Bonds. Bonds. Wright-Martin aie) 17%| 16% 24%) 53,200) 16% Dec' 36 
PRE saan cakicd MED Io seca o 68 724%) 2,200) 68 Dec; 80 Nov 
Saturday 659,091) $55,806,475 $1,918,500 $586,500; ~...... Zinc Concentrating _r-__-_ 190 4% 4 5%! 13,500 3% Aug 6%{ Apr 
Monday 1,018,581} 87,146, 2, . Bt ¢ i= Railroads— 
Tuesday. 2,352,469) 199,669,400 3,574,500} 2,055,500} -...-.. Pere Marquette r....-. 100; 31%} 30% 31%} 46,500) 29 Dec! 33 Dec 
Wednesday ---- 1,715,506! 146,082,600 3,269,000! 1 "032 ‘000 PEE, Prior preferred ...r.100; 70° 70 71 98; 70 Dec| 72 Dec 
Thursday. 2,450, 296) 215,357,100 3,654,500 8 Pitts & West Va r...-- 100; 23 23 24 900; 23 Dec| 24 Dec 
Dt umeakcasudane 2,308, 188) 200,488,550 3,117,000 835,500) $18,000 PRGRNTOG Bsin~ccace 100; 55 55 55 600) 55 Dec; 55 Dec 
Rock Island w i.r....100| 44%) 41% 44 10,100! 3634, Nov; 45% Dec 
THEE ccnsnncseenn agg eng aye 18,420,000! $6,261,500! $18,000 Preferred A w i_r...100|_.-_-- 90 93 200' 83 Nov; 94% Dec 
Erne re are 10077 | 38° Bou 400) Hac eo] $2 Be 
Wa tts Term SS | ee 4 e 5 Deo 
Sales at Week ending Dec. 15. Jan. 1 to Dec. 15. Preferred r w i_ uth dhe, eae 55 55 ¥ 200! os Jan! *58 Dee 
New York Stock Western Pacific RR 372100 22 22 24 1,350, 12 Sept) 253% Dee 
Exchange. 1916. | 1915. 1916. 1915. Preferred r-—--- ao eae ae ae 650! 36 Sept! 51 Deco 
= ghts— 
Stocks—No. shares...; 10,504,131| _ 2,953,972| _ 219,541,839} 167,248,278 | Chicago & Ww 3 2 200i 2 Dec Deo 
Par value.......-- $904:550,675| 265,360,375) $18,906,932 600 $14,370.567.825 | yy Gen —— ences y 3. %| 3,000 % Oct| 1 oss Nov 
Bank a =~ tae ----- $ = $13,500 8,700 $256, Tennessee Copper. ------- 3 2% 3% 11.100 1 Oct; 3% Oct 
. ‘ E! a ts a 13 r Dec Dee 
Government bonds...|_ _ $18,000! _ $10,000 $790,450] $3,032,000 | “est nuuse El & Mfg. -t. a 68%) -S % 1% 
State, mun., &c.,bonds 6,261,500, 5,626,500 293,082,500 33,968,000 Subsidiaries 
RR. and misc. bonds.| 18, "420 ,000; 19,041,000 818,409,500 870,757,700 | Buckeye Pipe Line_---- oa 117 +119 30| 90 June! 119 Deo 
Illinois Pipe Line-.-..-.. 100}_.__-- 234 255 355: 155 June} 255 Deo 
Total bonds--.-.-..-- $24,699,500 $24,677,500! $1,112,282,450 $907,757,700 — Oi wa 28 efi ge ee es 373 400 140} 189 Jan| 400 Deo 
DAILY TRANSACTIONS AT THE BOSTON,-PHILADELPHIA AND Nonredty ha gee 4 oat a wim mae = 
BALTIMORE EXCHANGES, South Penn Oll_...--- a 580 620 255| 325 Mar] 620 Dee 
4 vs Standard Oil (Ky)---- — —— on = ‘ B . = - — Bp 
ston. Philadelphia. | B re. Standaid Oll of N J...100) 660 pr ov 
—w ae _ ners Standard Oll of N. ¥-.100| 257 | 250 285 | 1,600 Mar| 285 Dee 
Dec. 15 1916. | Shares. | Bond Sales.) Shares. |BondSales.| Shares. |Bond Sales, | Vacuum Oil _---— -- 100}. ----- 385 399 80) 216 Feb) 399 = Deo 
Ola Gaer...1| 2%| 2% 3%| 7.2501 3% 3 44M 
Saturday ----.._. 41,606, $28,500) 15,209 22,830 4,072} $226.2 Barnett Oil & Gas_r-___- 2% y ; an 4% May 
Monday... 61,664 61,000} 22,890 $76,000 5,206 $143,200 Cons'd Mex Oil Corp f---1)_.- --- 1% (1%) 3.400; 1° Nov; 1% Nov 
Tuesday -_---_-- 88,235| 185,000! 58,002} 33,000] 10,149} 388,500 | Continental Refining r--10) 1034) 10% 10%/| 6,700) 10% Dec; 10% Deo 
Wednesday - - --_- 70,594, 157,500| 37,410, 87,300) 7,854 7 Cosden & Co-r_.------- 5) 16 16 17%) 2,650) 13 Aus; 37 June 
Thursday .__---- 72,069) 72,500 54,032| 56,200, 9,387] 255,800 | Cogden Oll & Gas.s....-8) 1334) 18, 9154) 18,500) She ee 8M, rep 
wee eee eee "4 7% ? ’ P 
cs ounonaeal 68,081! 31,000} 48,449 45 a 20,043! 226,000 ae 2 air ae 4 614 5% i 122500 ¥ Feb : 7% Dec 
' Gen Ref & Prod r_.--.---- % ’ ug 1-16 Sept 
| CE 402,249 $535,500! 235,992 $320,330! 56,711 $1,444,000 eemten GH.t..<<c00- 1° 20 4 ots oo a = 24% . 
Internat Petroleum r...£1) 10% 3 ’ une} 13% Jan 
New York “Curb” Market.—Below we give a record of | Kenova Oil (prospect)---1|---.-- 2” e168 g2 000 3-16 Sept} 93c June 
Merritt Oil Corp r .---- 10; 13% y ’ 14% Deo 
the transactions in the outside security market from Dec. 9 Metropoltian Petroieuta-6| 435 ; : ‘O00! 4x6 — ais oes 
to Dec. 15, both inclusive. It covers the week ending ree Midwest Oil com_r...... 460 | 44¢ 48c | 25,500} 88c Aug] 85e Feb 
* Monongah Oil-r__.---.-- i 72¢ 70c 76c | 30,800! 70c Dec! 76ce Dee 
day afternoon Oklahoma Oi! com-.r....1)}------ llc 1l4e {115,000 7c Mar| 2ic June 
Friday Sales Preferred r.........-. | eS 1 14%| 8,280 yA 1% Nov 
Week ending Dec. 15. Last |Week's Range| for Range since Jan. 1. Oklahoma Prod & Refg..5| 11 9% 13 30,000 5% Aug) 13% 
Sale of Prices Week Omar Oil & Gas_r.-_.--- lt} 30c 30c 50c | 23,500 Dec; 95c Aug 
Stocks— Par.) Price.|Low. High.| Shares Low High Pennsylvania Gasoline.- 1} 1 3-16 1% 1%} 30,000 % Aug 1% Dee 
Royal Dutch Co r -._--.-. 6644; 66 72 26,600, 66 74 Dee 
Aetna Exploy.r._.-.(no par) 6% 5% 9%} 27,500 5 Dec| 25 Feb | Sapuipa Refining ..-.-- r.5 9% 9% Ill 6,750 7% Aug) 16% Feb 
Am Int Corp $50 pd--.100/_..-.-- 58 61 1,300; 012% Jan; 761 eee 1 eres Ge. Woosecondccee acs arse 1 11 100 93 Mar! 14% May 
Amer Sumatra Tob....100) 21 21 26%| 8,700) 1934 Oct) 2644 Dec | Sequoyah Oil & Ref_-_..- 1|1 15-16 1% 2 5-16} 96,600 1% Sept 2% Deo 
Am Writ Paper com -..100 3% 3% 6%] 7,100 2 Mar| 11% Oot | Sinclair Oll& Refr(nopar)| 59 59 674| 72,000; 35% Aug) 67% Deo 
Brit-Amer Tob ord’y...£1; 20%) 20% 20% 500; 16 Jan| 20% Nov | Southern Oil & Transp’t 10) ------ 74% +5 100 7 Dee 9% Nov 
Ordinary bearer..-.. £1; 20%| 20 21 3,000; 15% May; 21% Nov | United Western Oll_r__.! % 564 %\| 5,700| 64¢ Mar 2% June 
Butler Chemical_r-.--~- 5 3% 3% 3%] 3,600 246 Mar 7% Apr | Utah Petrol (prospect) ._1}------ 46c 65c | 22,500) 35¢ Sept; 74c Dee 
Butterworth-Judson_r (t)_| 61 60 734%| 5,100; 60 Sept}; 76 Oct | Vacuum Gas&O,Ltd r_t. : 11-16} 7-16 1 5-16)153,300| 28¢e Sept 1% Nov 
Calif Packing Corp-_r-_-_(t)}-..---- 30 324%} 2,900) 30 38 Oct | Victoria Oll_r........-- 14%| 17-16 1%] 32,100 | Mar 2% Jan 
California Shipbuilding r10| 1334) 13 14%| 6,100; 13 Oct} 20% Nov | Wayland Oil « Gas,com. 5 sean ah 5 54 7 3% Aug 9% Feb 
Canadian Natural Gas.._1!..._-.- 56 100 % Nov 2% Jan | West End Oil & Gas r...1| 95c¢ 60c 1.05'121,700| 300 Oct} 1.05 Dee 
Carbon Steel, com_r_..100} 97 97 122 710| 55 Feb; 133 Nov | Wyoming Petroleum r-_.-1 1% 1% =2M) 4,5 1% Dec 3% Nov 
Car Ltg & Power r__-..- _ ——_ss 2% 3 700 2% Dec 7% Apr Mining Stocks— 
Carwen Steel Tool-_--.-_- 10} 12%} 12 1644} 16,500} w7}4 Jan| 18344 Dec | Alaska-Brit Col Metals i 1 % % =6.144| 14,000} 256 Oct 2 Nov 
Central Foundry com r100| 23%); 23 32 9,600) 11 Jan| 32 Dec | Alaska Mines Corp ----- 1} 91e 90c 93c | 47,050; 59¢ Sept! 93c¢ Dee 
Preferred ......-.- -100| 39 39 49 3,900; 20 Jan}; 49 Dec | Alaska Standard Cop r.-1} 25c 24c 30c | 87, 24c Dec! 3le Dec 
Chalmers Mot Corp r wi(t)|------ 34% 35 200; 33 Nov} 39% Nov | American Commander.r_1 6 6 8%4| 37,300 8c Jan) 140 Jan 
Charcoal IronCoofAm.10; 7% 74% 8%| 3,900) 53% Aug; 8% Nov | Arizona Chioride_r_...100) 39¢ 38c 50c | 53,750} 360 Oct| 530 Deo 
Preferred -......-.-. ee 7% 7%\| 1,300 5% June 7% Nov | Arizona Copperfields_r__1 56 1 24,350; 35¢ July 3% Dec 
Chevrolet Motor. -.-.--.. 100! 145 132 *173 10,500! 115 Jani 278 June | Atlanta Mines_r_...-.---. 1 90 9c lle 2 7c Nov! 23}¢c Jan 
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Friday Sates ready for free distribution. The leading article on ‘‘Grasp’’ should be of 
Biotest Seecke — i a 24 Range since Jan. 1. ineerest to our readers. 
nin oc ale 0, ° 
—The firm of Childs & Woods, Union Bank Building, Pittsbur Pa., 
 senient Se ee ee eee ee — has been dissolved, as of Dec. 8 1916, and a new firm formed under ~ name 
Azurite Copper r_..-...-- 1} 56c¢ 550 56c 2,500| 55¢ Dec| 56c Deo | Of Childs, Kay & ‘Woods. Mr. Kay is a member of the New York Stock 
Big pemeenssuasesqo<iey 1% aM 1% ogee . 1% Feb 1% Oct | Exchange. 
Big Ledge Copper Co---- %| 59,600} 17-16 Feb) 8 Oct —E. T. Konsberg & Co. of Chicago announce that they have negotiated 
— pn hg Bo ects, ‘ +} ‘ | I nan 49,400 4 a ° - Nov | the sale of a block of stock of the Chicago National Ball League Club (the 
er Creek Cop r..--.- jh 7 , 4 Nov ov | « . Wrigle r. of Chicago. 
A oa ane alnapearge i] Joe | 100° 140°| 12:650| 72* Wovl 44a Jan | Cubs") to William Wrigley 4 
Boston Creek f--------- 1 920 850 940 43,000 850 Dec! 94c Dee 
Boston & Montana Dev-. c 5c 5c | 46,600) 60c Mar 2% June : +7 
Bradshaw Copper Mr.--1] 114/114 15-16) 13,675| 14 Dec) 15-16 Der Quotations for Sundry Securities 
Buffalo Mines, Ltd._--.-.- 1 ‘9 8 \ 1,500 % «6Feb| 15 May ” segre 
Butte Copper & Zinc_.__1 11% 10% 13%] 38,500| 4% Sune 20 Nov All bond prices are “and interest” except where marked ! 
Butte-Detroit Cop& Zinc.1) 1 5-16 1% 1% 300; 91e Oct 1% Dec . 
Butte & N Y Copper-..-.-.1l 1% 1%. 2%) 3,550) 1% Oct 4% Mar Standard Oil Stocks Per Share RR. Equipments—FerCt | paste | 
Caledonia Mining--.-.-.-- 47c 47c 55c¢ | 19,400) 40c Nov! 1 5-32 Apr Par Bid. | A8k.|! Bid. | Aak. 
Calumet & Jerome Cop r-1 2 1% 2%! 75,900) 1% Aug! 3% Nov | Anglo-Amer Ol] new... £1) *16 1612) Ba timore & Ohio 4}48-.---. 4.45) 4.25 
Canada Copper-_-.-..-.---- 5 1% 1% 2 1-16| 13,600) 1 3-16 Mar 2% May | Atlantic Refining.....-.- 00, 910 930 | Buff Roch & Pittsburgh 4}48) 4.50) 4.25 
I og tins wwe 1 6C 5c 7c | 44,000/ 34%0 Feb| 9%c0 May | Borne-Scrymser Co----- 100 500 527 || Equipment 4s-..-.-.---- 4.40) 4.20 
Cerro de Pasco Cop(no par)| 3614] 35% 43 | 16,900) 32% July} 474% Nov | Buckeye Pipe Line Co... 50*110 (115 | Canadian Pacific 444s.-.~--- | 455 4.30 
Cerro Gordo Mines- ----.- 1/1 15-16/1 15-16 2 7-16} 26,400 15% Dec 23% Dec | Chesebrough Mfg new...100 470 490 | Caro Clinchf & Obio 5s.--.-- 5.00 4.50 
Consol Ariz Smelt_...--- 5 1% 1% 2 5-16) 45,500) 1% July 3 Nov | Colonial Oll_............ 100, 50 | 70 | Central of Georgia 5s. -.----- | 4.60) 4.00 
Cousol Copper Mines..--5) 4% 3% 434) 14,200) 1% Feb 5 Nov | Continental Oil__-..--- 100 540 (560 Equipment 4448. -..---- | 4.75 4 50 
Consol-Homestead_. r-1 4 % 1 | 5,800) % July 1% Nov | Crescent Pipe Line Co_...50) *42 | 45 | Chicago & Alton 4s.-.----- | 6.25) 4.75 
Cresson Con Gold M&M 1 7% tf 8 | 15,000! 6 Oct 8% Nov | Cumberiand Pipe Line..100, 140 |150 | Chicago & Eastern Ili 53¢8-.| 5.50) 5.00 
Dundee Arizona Copp-t-i 1% 1% 2%! 3,660) 1% June 3 Oct | Eureka Pipe Line Co_...100, 220 230 || Equipment 444s..----.-- 5.50! 5.00 
CO ee 1; 9-16 16 9-16) 7,400) % Dec| 9-16 Dec | Galena-Signal Ollcom___100) 188 (192 ||Chic Ind & Louisv 4%s_---. 4.70, 4.45 
Emma Copper-r..-.-.-.-.-- 1 15g} 154 211-16] 63,350) = Mc Jan 3% Oct Preferred............. 100| 140 145 ||ChicSt LL & N O $s..-.-..--.- 4.55) 4.25 
First National Cupper- - 5) - - - --- 3% 4%) 4,000) July}; 8% Jan | Iiinols Pipe Line___---- 100} 230 235 |'Chicago & N W 4}4s_----- | 4.25, 4.12 
Goldfield Cons’d--..--.- 10; 55c 50c *70c | 20,600) 480 Nov) 1 3-16 Jan | Indiana Pipe Line Co_...50) 108 113 |'ChicagoR1& Pac 44s8----..| 5.00) 4.50 
Goldiield Merger r------ 1 6c 5c 7e| 22,400 50 Nov| 2ic Jan | Internat Petroleum_-_-_-_- £1 *1012 11 | Colorado & Southern 5s_.- | 4.70) 4.45 
Grand Canyon Gold r__.1| 14c 14c 20c | 26,850} 106 Oct} 200 Deo | Naifonal Transit Co_.12.50) *18 | 20 |\Erie 5s....-------------- | 4.60) 4.40 
Green Monster Mining-r-1} 234| 134 3%| 68,600 1 Aug| 6% ifov | New York Transit Co_..100 220 230 || Equipment 41s8--.-..-- | 4.60) 4 40 
Grizzly Flats Gold M---.-1 1 1 1%| 5,000) 5io Oct 1% Dec | Northern Pipe Line Co.-100 110 115 | Equipment 48._...--.--- | 4.60) 4.40 
Hargraves Mining---.-.-- 1; 19 15 21 | 29,500) 15 Dec| 21 Deo | Ohio Oil Co............- 25*350 360 ||Hocking Valley 48...---.-. | 465) .35 
Hecla Mining..-.--.--- 25¢ 6% 6% 8%| 10,758; 3% Dec) 9% Oct | Penn-Mex Fuel Co- *60 | 65 Equipment 5s__.......- | 4.55 .35 
Howe Sound... .-.....- | ar 7 8%! 6,400) 4% June} 944 Nov | Pierce Oil Corp._-_------ *1334 1414/|Tllinols Central 58_....-.-....- 4.35) 4.15 
Independence Lead-_r__-1/------ 170 - 157,000} 106 Oct) 280 Oct | Preirie Oil & Gas_..---- 545 555 || Equipment 4}¢s_.-----... 4.35 4.15 
Inspiration NeedlesCopré1| 9-1 4 23,000! 60c July 1% Oct | Prairie Pipe Line... .- 325 330 | Kanawha & Michigan 43%4s8_ | 4.60) +.37 
fron Blossom-_r-_-_----- 106}....-. 1 716 1 7 16, 950 1 Jan} 2% Apr | Solar Refining__--..--- © 360 (380 || Louisville & Nashville 5¢..- | 430) 4.15 
Jerome Verde Copper-f_-_1 1% 1% 1%) 36,500 1% July 2% May | Southern Pipe Line Co_.100 215 (220 | MinnStP&S8SM 4s... | 440) 4.20 
Jerome Victor Exten-r-_4_1)------ 17-16 2 3,600 1% June 3% Sept | South Penn Oll___.----- 100, 540 550 ||Missouri Kansas & Texas 58.| 5.50) 6.00 
NO eae 1| 79c 790 «87 3,750| 81ce July; 13-16 Jan | Southwest Pa Pipe Lines_100 110 115 ||Missouri Pacific 5s.-....-- | §.50) £.00 
Jumbo Extension._....- 1} 25c 25¢ 34c | 21,200) 2le Nov) 14% Jan | Standard Oi! (California)100 340 350 | Mobile & Ohio 58._...-.-- | 4.70 4.45 
Kewanus_r ________---- 1} . 18¢ 18c 27¢ | 39,900} 8340 July| 28¢ Dec } Standard Oil (Indiana)_.100 790 810 F Equipment 4 '48.------- 4.70, 445 
Loma Prieta Cons Mines-5j---- -- 1% 1%) 8,500) 1 Nov 14% Nov | Standard Oil (Kansas)..100 540 550 |, New York Centra! Lines 68..| 4.50) 4.30 
Toon Lake r.........-. 25c! 48c 42c 48c | 33,700; 40c Dec! 48c Dec | Standard Oil (Kentucky)100, 750 775 || Equipment 4}4s...-.-..-. | 4.50) 4 30 
Louisiana Consolidated 10c| 90c 80c 1 40,300} 12c May; 1 Nov | Standard Oil (Nebraska).100 570 580 | N Y Ontario & West 448...) 4.55) 4.35 
Magma Copper.-.-_-.-.---- 5| 40%) 38% 49 10,000; 13 July; 69 Nov | Standard Oil of New Jer_100, 675 685 ||Norfolk & Western 448... | 4.30 4.15 
Majestic Mines_.---.--- 5 5g) 9-16 %4 | 6,000) Apr!1 15-16 Jan | Standard Oll of New Y’rk100, 250 (260 || Equipment 4s_.._-.-.---. 4.30) 4.15 
Marsh Mining r__--_--- 1} lle 10e 12c | 19,400; 7o Nov; 4le Mar | Standard Oil (Ohio).....100 450 460 || Pennsyivania RR 4}s----. | 4.30 4.10 
Marysville Gold Mining -1)-- ---- 1% 2 | 7,380 1 Aug; *2%4 Dec | Swan & Finch... --.- 100; 120 |130 || Equipment 48_-__...-.-.- 4.30) 4.10 
Mason Valley......---- 5 6% 6 7%| 19,100; 2 July 8% Nov | Union Tank Line Co__..100| 94 | 96 |'St Louis Iron Mt & Sou 5a_.| 5.40) 5.00 
MckKinley-Darragh-Sav --1|------ 520 57c | 8,300) 38¢ Mar; 72c May | Vacuum Oil_____.--.--_- 00 350 360 | St Louls & San Francisco 5s.| 5.30 5.00 
Miami Consol Mines -- 1] 27¢ 25¢ 41c | 22,500) 25¢ Deo 1 Nov Washington | OR ot 10 *40 | 45 | Seaboard Alr Line 5e_..-.. | 4.60) 4 40 
Mines Co of America-_--_10)------ | 2 2%) 800; 1% Oct 4 Jan nds. Per Cent. | Equipment 44%s_..-.---.-| 4.60) 4.40 
Mojave Tungsten_r__-_- core 24% 2%! 1,800! 23 Nov 8 May | Pierce Oil Gon conv 68.1924, 84 | 87 | Southern Pacific Co 4}s__-| 4.40) 4.15 
Monitor SIL&ZM&M , 1 | % 2% May ‘Southern Rallway 44s----- 4.50) 4.30 
Monster Chief r__.--.-- % Nov Ordnance Stocks—Per Share. | | Toledo & Ohio Central 48...) 4.75) 4.50 
Montana Gold Mines. ral 1” Aug | Aetna Explosives pref...100 ____| 50 | | 
Mother Lode-_r-_.-...--- 540 Dec | Amer & British Mfg----- 100! 10 | 20 Tobacco Stocks—Per mare. 
Nancy Hanks Montana r 1 950 Dec Pretetred...<ce.0--0<- 00,| 30 | 40 |} Bid. | Ask. 
Nevada Utah Bingh’m 2.50 53s Jan | Atlas Powder common.-100) 165 168 || American Cigar common100 110 (115 
Newray Mines, Ltd_r_-_-_1 1% Deo|  Preferred_..-.------- 100, 99 102 || Preferred. -----..---- 100} 98 (100 
N.Y.&Honduras Rosario.10 18 Nov | Babcock & Wilcox------ 100 115 |120 ||Amer Machine & Fdry- -100 80 | 90 
EE obec cme me 5 9% Dec | Bliss (E ») Co common. .50 *u575 650 British-Amer Tobac ord..£]| *20 | 21 
North Butte Devel r__-_-_- 1 4g Feb I te bs Fuad 50 *78 | 85 Ordinary, bearer_...-- £1) *201o) 21 
Ohio Copper---..---- r..5 15% Dec | Canada Fdys & Forgings100) 190 210 a ee 160} 300 (350 
Ohio Copper new w i-r__1 2% Deco Preferred...........- 100 90 (100 | Johnson Tin Fo!l & Met_100} 100 |150 
Old Emma Leasing r-10c| 48¢ 42c 80c | 90,800} 12c Aug) 83c Oct Canadian Car & Fary...100/ 40 | 50 |\MacAndrews & Forbes. .100) 200 (210 
Peerless Jennie_r__.._-- Reet 77¢ + 77¢ 800} 750 Oct) 770 Oct _ = plage adn 100, 75 | 85 || Preferred-..-....---- 100) 100 (102 
Pittsburgh-Idaho Co,Ltd 1|111-16; 154 1%] 10,800) 11-16 Sept; 1% Dec | Canadian Explosives coml00 450 525 || Porto Rican-Amer Tob_-100 250 (260 
Pittsb Jerome Copper-_i-_1 1 % 15-16) 10,000; 85ce July 2% Nov eS aaa 100| 105 (115 | Reynolds (R J) Tobacco.100| 600 (630 
Progress Mining & Mill__1 54| 3-16 11-16) 34,400 4 Oct % Nov | Carbon Steel common...100) 105 (112 || Preferred_......-.--- 100) 123 |126 
Ray Hercules_r__.__..-- 5| 4% 444 5%| 21,500; 2% Mar) 6% Nov 1st preferred........- 100} 100 105 || Young (J 8) Co--.--.--- 100) 145 |150 
Rex Consolidated_r___.- 1| 4lc 4lc 65c |100,000; 10c Aug} 75¢ Nov 2d preferred_.....--- 100, 70 | 80 | SS ee ees, 100) 105 (110 
Rochester Mines__.....- 1| 60c 55¢ 77c | 23,000) 60c Sept) 84c Nov Ones: Patent Fire Arms | 
Round Mountain r____-- = 38c 38¢ 300| 340 Sept) 780 May | Mfg__-_.__._.-.---- 100, 870 '900 Short Term Notes. Per Cent. 
Sacramento Val Cop __r_1| 1 7-16) 15-16 15| 11,600) 11-16 Sept} 2 Nov Crocker-Wheeler Cocom.100| 94 98 
St Nicholas Zine r__..... 1| 7-16 % | 32,300 % Sept; 6c Sept | quPont (EI) deNemours | Am Cot Ol! 58 1917..-_M&N_) 10033 1007 
Santa Rita Develop.r-__.1 K% 5% %| 2,150 % Deco 2 Oct & Co, common-----. 100 270 275 ||Amer Locom 5s, July °17-J-3| 100 (10012 
San Toy Mining----_---- 1} 13¢ 13c_ 16c | 11,400; 13c -Aug| 260 Jan Debenture stock.... 100 103 105 ||Am T & T 4348 1918_---._-- 10053 1007 
Scratch Gravel Gold M..1| 9-16) 9-16 75c | 15,250 % June} 1% Mar | Electric Boat......---- 100 250 |270 ||Anaconda Copper 58°17 M-8| 100 |100%4 
Section 30 Mining----- 10] 11%] 11 134| 1,485) 11 Dec) 15% Nov Preferred........-..- 00 250 |270 ||Canadian Pac 6s 1924_M&S2| 102 pees 
Silver King of Arizona. .-1 % 44 15-16} 13,000 % Dec} 1% Dec | Hercules Powder com...100'0310 325 ||Chic & West Ind 58'17-M&S| 1001g'100% 
Silver King Cons of Utah 1 4% 4% 5%) 11,000; 4% Nov 5% Dec Preferred___...--.--- 100| 116 (119 ||Erie RR 538 1917_---A-O} 1001g/10053 
Silver Pick Consol-_r_---- 1} 260 | 26¢  37c | 24,300; 3c Feb) 37¢ Deo Hopkins & Allen Arms..100 15 | 25 ||General Rubber 5s 1918 J&D) 10033 1007, 
Standard Silver-Lead_.._1| 1 1-161 1-16 1 5-16) 6,600 1 July 2 Jan | = s Preferred______------ 40 60 ||Hocking Valiey 58 1917-M-N)| 10033/1007 
Success Mining-r_...-.. 1| 46c | 43c¢ 550 | 28,000} 300 Aug) 95¢ Feb summations Arms.....- 25 *22 | 26 ||Int Harv 5s Feb 15 "18_F-A) 10133/101% 
Superstition Mining.¢...1| 30c¢ | 30c 35c | 52,100) 220 Oct) 720 Nov | Lake Torpedo Boatcom.-10 *9 | 10 ||K C Rys54s1918.... J&J 10113 
Teck Hughes r (prospect) 1|------ 830 960 | 26,000) 40¢ Sept; 96¢ Dec | Midvale Steel & Ordnance 50, *58 | 59 ||K C Term Ry 4}48°18- M&N 993;/1001g 
Thompson Rest r___-_--- 1) 35¢ | 34c 36c | 4,100) 34c¢ Dec) 36¢ Dec | Niles-Bement-Pond com- 109 ----|175 4348 1081.........- &J_| 9912|100 
Tommy Burns Gold M pf} 11-16; 1 1% |104,600| 62c Sept; 134 Dec Preferred..........-- 105 |110 ||Laclede Gas L 5s 1919- Tea 10014|101 
Tonopah Belmont_r____- 1] 45%) 434 413-16 490; 4 June} 534 May | scovill Mfg..._....---- 100 780 |800 ||Morgan&Wright 5s Dec.1,18| 9912/100 
Tonopah Extension soos 1] 4% 4, 4%| 4,100\8 15-16 Jan| 7% May | Submarine Boat_--_(no par.)) *26 | 28 ||New Eng Nav 63 1917-M-N| 9914) 99% 
Tonopah Mining---....- 1) 6%) *5% 6% 300; 54 Aug; 7% May | winchester Repeat Arms 1001000 1200||N YN H &H4%e May 1917; 9912100 
Tories v....-........ 3 2 3 2,100) 2 Deco) 4 Nov | | Penn Co 48 1921__J&D15| 10073 10118 
Tri-Bullion S & D____--- a 4% 10,000 Aug} 1 Apr Public Utilities— Pub Ser Corp N J 58°19 M&S) 1001/1007 
Troy Ariz Copper Cor...1| 60¢ | 55¢ 82c | 49,700) 55¢ Dec) 94¢ Dec | am Gas & Elec com.-.-...- 60*150 155 ||Rem Ams U.M.C.5s°19F&A| 8612) 88 
PRMIUIANS f...0<cncacwn 1 15% 14% 234| 28,000 % Jan) 2% Dec Preferred............. | *50 | 51 ||Southern Ry 5s 1917--M-82| 100 |100%4 
United Eastern......... 4% 4% 5%] 7,875 3% July 544 Nov | am Lt & Trac common. ..100 376 (379 ||United Fruit 58 1918.. M-N;| 10012|101 
United Mines of Arizonarl| 1% 34 | _244/114,900| 55¢ Nov) 234 Dec ce ce, NOR 100, 112 |113 ||UtahSecurCorp 6s’22 M-S15) 96 | 9613 
U 8S Continental_r______ 1 7¢ 6c 11%c} 36,500 4c Aug) 18¢ Mar | amer Power & Lt com_..100| 78 | 80 ||Winches RepArms5s’18SM&8S| 95ls| 97 
United Verde Con Cop r -- 5% 34 80c 9,000 % Deo 1% Nov Preferred.._..-.-._.- 86 | 88 New York City Notes— 
United Verde Exten.r.50c| 36 34 41 | 23,200; 6% Jan) 45 Sept | amer Public Utilities oom 100 40 | 41 |\6s Sept 1 1917_..---------. 10114)10112 
Unity Gold Mines_-__-__-- 4% 44% 5%) 9,090 1% Apr 5% Deo Preterred._.......-.- 70 | 74 Canadian Govt. Notes— 
Virginia Lead & Zine r_10¢'------ 5% 5% ’ 4% Dec) 5344 Dec | Cities Service Co esi = 100 315 (320 |/5e Aug 1 1917..------- F&A! 100 |10014% 
WhiteCaps Mining_...100| 33c 30c 37c | 17,200; 22%cJune| 520 Oct Prete | 92 | 9812 
White Cross Copper r____1 My 4% %| 8,050 4% Dec) 1 Oct | Com'w'lth Pow Ry & L100) 59 | 61 Industrial 
White Oaks Mines Consr5| 334 3% 4% 8 3% Dec 16344 May Preferred....._...__- 100} 83 | 84% and Miscellaneous 
Yerrington Mt Cop-.-.--- 1} 28c 28c 43c |169,700; 180 Nov| 440 Dec | payton Pow & Lt nee 94 | 9612 
Yusoaran : Consol  saiard 5 34 34 8 July; 1% May Eico Bond é Share pret. -100 100 |102 ||American Brass__...--- 100 — 
nds— era) t & Traction 16 | 18 merit Chicle com...- 55 | 60 
Amer 1 Tel & Bae pews 58 f 99}%| 98% 9934/2400000) 98% Nov; 100 Nov Seslecsal pi gh ie 00 55 | 58 - panne ay eens 00! 75 | 80 
t Govt (Unit’ ng Gt Great West Pow 5s 1946.J&J| 9012) 9 m Graphophone ae 175 (180 
Brit & Irel'd) 5}48- 1918 9834) 9774 9874 |900,000' 9774 Dec| 9924 Nov | Indiana Lighting Co....100| 85 [= ‘ . A wag Taipan 100| 175 |180 
Conssi*aris Gmneit Be.1930 07% On Sel” tono| ae’) adel vO Mee orth’ St a0 cous F-Al SO | 82 ||Americonn Haréware----100) 186 1138 
ol Ariz Smelt 58. 1939/------ , North’n States Pow com_100) 10712/109 ounders com-_ 508 41 | 44 
Cosden & Co 68... 1920)-~---- 104, 107 | 30,000] 100, Sept! 107 Deo | “Preterred sno = in as te ust i tee 92 | 96 
en & Gas f..-~|------ , ug une Ist F ref 5s isdi777"Aaol 9 9 B m nd Milk com. 100 109 (1101 
French Municipal 53448 '19| 96%| 9634 96% /|195,000) 9634 Dec} 98 Nov | pacific Gas & Elec com..100) = os poner ee Se 00} 10512 10614 
Midvale St & Ord 58.f.1936| 95%; 95% 97 90,000; 94 July} 100 Feb lst preferred_.......- 100 91 | 92 Celluloid Company-.-.-.-- 100 190 (195 
Russian Govt 6s -r.__--|------ 983% 9934 |107,000) 9834 Dec) 102% Sept Repubile Ry & Light. ..-100 51 | 53 |\Havana Tobacco Co..-.100! 1 2 
New 5}48-.---- -...1081)..-<+- 9434 9434| 70,000} 94  Nov| 94% Nov |  pregerred_........... 75 | 78 Preferred.....---...- 100: 4 6 
Sinclair Ol) & Ref 68.r.1926) 111 | 111 122 1/640000) 943% Sept) 122) Deo South Calif itdison com _.100 93 | 95 Ist g 58 June 1 1922_.J-D| 52 | 57 
Sulzberger &Sons 6s r 1941 /------ 102. 102%| 5,000} 99 Aug} 102% Nov Preferred._......____ 100| 107 |109 ||Intercontinen Rub com_.100, 1312, 14% 
Western Pac new 5s 1946' 90 90___ 90 _'100,000!_81__ Sept! 90% Nov Southwest Pow & L pref. 100 9712100 |\Internat Banking Co...-100| 160 |... 
* ed as a prospect. 2 Listed on the Stock Ex- tanda: as & El (Del) - *15 | 16 ||International Salt....-.100) 55 58 
Pr hea a “a yeuruensi Seananetions will be found. m New stock, par | _ Preferred....-._.... 0 #42 | 43 let g 5e 1951---..-- A-O| {79 | 8013 
value $12 50. Old stock, par value $25. 0 New stock. r Unlisted. s Ex-100% ‘Tepeceme Ry L&Pcomi00 10 | 1012) |International Silver pref.100| 103 (108 
stock dividend. $50 paid. wu Ex-cash and stock dividends. 9 $10 paid. w When | | Tren lies bide Gace. pees * 7 —— Coal Sales. ons — oe 
2 " x-stoc end. com.....- 
issued. z Ex-dividend. y Ex-rights. ¢&E Ist preterred alesis 100 7at2 78 ho wigosariue 1 92 | 94 
— - preferred ......... 5 ||Remington Typewriter— . 
i United Lt & Rys poser 47 | 50 Common. ......---.- 100; 1612| 171g 
New York City Banks and Trust Compamies | Wirtorieretcccr.-190| 78,| 7 || Sm artred--------109) 32") Bk 
And Realty and Surety Companies usually given here, see page 2115. estern Power common. 812) 1914 preferred - ....--.- 
. : hie wr . Preferred....... -----100 67° 69 ||Roya! Baking Powd com. 100] 165, |173, 
wthweewedss« 2 


CURRENT NOTICE. 
—The December issue of ‘‘Development,"’ the little journal published 


by Day & Zimmerman, engineers, 611 Chestnut St., Philadelphia, is 




















* Per share. 0b Basis. 
J Flat price. nm Nominal. 





z Ex-dividend. 


d Purchaser also pays accrued dividend. 
u Ex-dividend of 101% %. 
y Ex-rights. 


e New stock. 
o Ex-dividend of 74%. 
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Investment and Railroad Intelligence. 





columns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add 


a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 









































































































































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. - 
Week or | Current | Previous | Current | Previous Week or | Current | Previous | Current Previous 
Month. Year. | Year. Year. Year. Month. Year. Year. Year. | Year. 
Ala N O & Tex Pac- Pee S | . . $ $ 
N O & Nor East_|November | 390,244) 317,345) 1,740,868 1,573,343 |; Nevada-Cal- Oregon'4th wkNov 12,210 10,012 224,503 204,815 
Ala & Vicksburg_|November 178 428| 152,049 797,564 689,718 || New Orl Great Nor_|October___| 136, 284} 144,044 600,545 576,775 
Vicks Shrev & P_|November 196, 166) 156,458 816,848 689,284 || N O Mobile & Chic_|October___| 164,149) 199,353 668,115 627,30 
Ann Arbor______-__ lst wk Dec} 56,875! 57,974| 1,305,157’ 1,134,536 || N Y oe & St Louis|October ___|1,425,861'1,233,820] 5,304,146] 4,393,175 
Atch Topeka & 8 Fe|October__ _|13591 999 11384903 51,304,543 43,506,916 || N Y N H & Hartf__|October___!7,087,456 6,532,914/28,319,169 25,357 ,78' 
Atlanta Birm & Atl|4th wkNov 486,902 1,254,642 || N Y eg & Western|October___| 634/209) '765.457| 3,362,613) 3,366,56 
Atlanta & West Pt_|October___| 140, ‘545 121 ‘080 492,040, 430,819 || N Y Susq & West__|October __ 275,235 360.191 1,161,616] 1,351,986 
Atlantic Coast Line} ctober___|3, set :72512,972,830 11,045,229] 9,126,639 || Norfolk Southern__|October___| 456,369 392,293) 1,688,206) 1,421,0 
Charlest & W Car|October___ 8.874 a*not 652.119 552,587 || Norfolk & Western_|October -__/5,266,244 4,888,127/20,576,560 18,874,591 
Lou Hend & St L|October___ 1,75+¢ 4,89 588,213 508,200 || Northern Pacific___|October __|7,683,068 7,166 ,395|29,032,834|25,360,698 
aBaltimore & Ohio_|October___ 10837 234 10004431 41,877 ,521:37 641,869 || Northwestern Pac_|October___ rt 4 420,948] 1,909,812) 1,756,345 
B &OOh Ter RR|October___| 167,996} 164,445 630.643) 569.526 || Pacitic Coast Co___|September | 756.737) 669.008] 2,265,792] 1,987,798 
Bangor & Aroostook|October___| 399/883] 355,043] 1,224:991| 1,093.735 || p hm ry, fy ay RR_|October-___|20311 486 19098 095|86,585,771/71,680,084 
Bessemer & L Erie_|October_--|1,092,752/1,152,951| 4,999,044| 4,852,343 hes & Atl__|October___ ,892 92,135 588.940 502,758 
Birmingham South_|October___ 93,106 81,455 368 ,642 290,055 Cumberland Vall.|October___| 366,882! 304,361] 1,271,964) 1,125,391 
Boston & Maine___|October___|4,857,573 4,429,911|19.679,481/17,164,169 Long Island____-_ October-__/|1,269,953 1,115,755| 6,016.020) 5,461,702 
Buff Roch & Pittsb_|1st wk Dec 243,780} 251,181) 6, 066, 936 5, ‘313 ,364 Mary’d Del & Va/October-___ 94: 1| 75.02 411,920 383,69 
Buffalo & Susq RR|October_--| 142'807| 140007] '578/029|_ 519950 || NY Phila & Norf|October__-| 463.075 _ 365,495| 1,886.868| 1,572,926 
Canadian Nor Syst-_|lst wk Dec} 917,900  830,600|19,064.000 14,746,600 Phil Balt & Wash|October-_-_!2,247,789 1,957,089| 8,966,061) 7,707,307 
Canadian Pacific__|1st wk Dec 3,139,000 3,046,000|67,185,154 56,573,207 W Jersey & Seash|October___ 70,224 525,176! 3,462,860) 3.179.879 
Central of Georgia. | Jctober___|1:411.781|1.183.276| 4.887.955|_ 4.164.859 Pennsylvania Co___|October___|6,826,131 6,344,042|27 974.104 24,097 .466 
Cent of New Jersey | October __-|2,958,207|2,939,937|12,045,486 11,1 44,759 Grand Rap & Ind)|October-__- 16,825' 453,808] 2,152,779) 1,912,895 
Cent New England_|ctober___| 460,474| 478,589 1.928 '899| 1.577 ,202 Pitts C C & St L_|October___!4,550,899 4,071,180)17.797 439 | 15,098 827 
Central Vermont__|October___| 394,900) 366,919) 1,534,568 1,387,904 Vandalia _...... October __-|1,239,117,1,092,066| 4,627,973| 4,052,240 
Ches & Ohio Lines_|lst wk Dec| 889,846] 778,468/21,866,369 20,411,156 || Total lines— 
Chicago & Alfon___|UOctober___}1,717,163|1,462,015| 6,471,016) 5,440,983 East Pitts & Erie |October__-_/|25806 480 23856 611|104678 591/92, oot. 269 
Chic Burl & Quincy October _ ~~ |10586 316/9,493,928/39,455,112/33,922 ,566 West Pitts & Erie|)October___|13285 224 12115 162|53,180,585 45,739,716 
b Chicago & East Ii!|October___|1,533,760]1,522,.354| 5,731 .936| 5,393,774 All East & West_|October___|39091 704 35971 773 157859 176 138630988 
c Chic Great West__|lst wk Dec) 325,124) 284,990) 7,501,078) 6,542,157 || Pere Marquette___|lst wk Dec) 512,441, 424,259/10,461,381| 9,078,529 
Chic Ind & Louisv_|lst wk Dec} 164,836) 143,876) 3,784,155) 3,342,438 || Reading Co— 
Chic Milw & St P)\|UOctober__- 10575 240 0)}9,515,771/39,980,101/35,231,667 Phila & Reading_|October __|5,690,760 5,230,272|20.755,686 18,005,450 
Chic Mil & Pug S$} Coal & Iron Co__|October __/|4.788,759 3,598,807/14,118,040| 9,515,258 
dChic & North West| October ___/9,788,202/8,583,214/36,916,009|32,188,950 Total both cos___!October -- 10389510 8,829 ,079|34,873,726/27 520,708 
Peoria & St L.|October__-} 171,169] 160,332)  635,744| 592,939 || Rich Fred & PotomjOctober___| 295.675, 224,921] 1.177.402} 908,734 
Chic Rock Is! & Pac|October-- -|7,526,793|6,330,758/28 342,203 /24,230, ‘tr : Rio Grande Junc___|September | 120,173) 109,426 302,708 271,158 
Chic RI & Gulf__|October__-| 328,438} 293,935] 1,240,399] 1 019, 686 Rio Grande South_-_|lst wk Dec 14,072 11,165 283, 66,419 
d@ Chic St P M & Om/ October - _}2,129,026/1,845,334| 7,649,960) 6,511 ‘376 EE ES eae October__-| 352,235) 346,019] 1,403,552) 1,331,179 
Chic Terre H & S E/October___| 268,493) 223,271 971,464 756,395 || St Jos & Grand Isl_|October___} 222,131) 170,856 801,749 58,491 
Cin Ham & Dayton/October___' 940,347/1,048,716| 3,866,161' 4,022,184 || St L Brownsv & M_|October___! 452,383) 237,754] 1,872,404 951,703 
Colorado Midland_|October__.| 179,177) 146,637 674,298 571,471 || St L Iron Mtn & So|October__- 3.670. 149|2,823 ,.270|12,844,963)10, .130 
é Colorado & South _|1st wk Dec 52,213) 336,569] 7,715,426] 7,091,060 || St Louis & San Fran| October _-__|5,160,340|4,224,050/19,131,953 15,427,283 
Cornwall ________- October_.-}| 22,351 2,148 91,136 41,394 || St Louis Southwest_|lst wk Dec} 334,000) 266, 783,880, 5,405,771 
Cornwall & Lebanon} October - -- 42,465 37,184 188,607 148,479 || Seaboard Air Line__|October___/|2,292,797|1,974,095| 7,992,949] 7,057,784 
Cuba Railroad____|October--- ,33 391,108] 2,156,599) 1,639,755 || Southern Pacific___|October__- 15692 153| 14133 363/69,299,173'53,586,141 
Delaware & Hudson|October---/2,323,814/2,275,557| 9,212,342) 8,523,992 || Southern Railway__|lst wk Dec! 1,672,680)1,386,614/34,402, £08 a 073,382 
elaw & West) October _--/4,537,218/4,446 482) 17,806,484/15,641 ,064 Mobile & Ohio___|1lst wk Dec} 240,018) 249,82 5,094.3 
Denv & Rio Grande|1st wk Dec} 533,400! 462,000/12,395,919)11,916,841 Cin N O & Tex P_|lst wk Dec} 268,859 '642| 5.268, 397 4,416, 
Western Pacific. _|October__-| 800,532} 687,194] 3,213,680] 2,792,864 Ala Great South_|lst wk Dec; 114,580 5,98 he ost 2,274,5 
Denver & Salt Lake|4th wkNov 57,1 50,11 938,685 912,113 Georgia So & Fla_|iIst wk Dec 56,428 52,745 1,183.46 61) 1,034, 
Detroit Tol & Lront|October___| 216,090} 216.064 $21,923 04,497 || Spok Port & Seattle|October_-_| 512,448) 483,405 300s fed 1,842,933 
Detroit & Mackinac| lst wk Dec 19,465 17,9 566,530 d enn Ala & Georgia|lst wk Dec 2,681 2,026 53,158 35,4 
Det & Tol Shore L_|September | 142,898] 115,185 390,490 330,509 || Tennessee Central_|October__-| 158,135) 140,164 695,482 550,830 
Dul & Iron Range__|October__-} 881,68 732,835| 3,792,914| 3,356,682 exas & P: c__._|lst wk Dec) 517,886 22, 10,058,567) 8, 2 
Dul Missabe & Nor October ___/1,985,543/1,371,806) 8,126,772) 5,938,181 Toledo Peor & West| November 102,520) 102,726, 536,942 535,740 
Dul Sou Shores & Atlilst wk Dec} 69,622 58, 1,782,046] 1,530,926 , Toledo St L & West|lst wk Dec] 116,686, 123,825 2,718,533) 2,402,960 
Duluth Winn & Pac|October__-| 147,268} 122,503 562,591 50,052 || Trinity & Brazos V_|October___| 141,048) 1 10,601 387,995 00, 
Elgin Joliet & East_|October --|1,282,414 16, 4,768,133} 4,023,867 || Union Pacific Syst_|October __| 11984870) 10275489 42,991 a0 35,720,882 
El! reas & Sou West|October --/1,208,655, 837,010) 4,614.621] 3,220,299 || V: RTS PERE October -- 77,31 563,059} 3,114,623 2,419,863 
EO ite antinn gaa October --/6,664,331/6,566,943/26.063.283/24,439,501 || Wabash __________ October. _ _|3,557.409|2,984.779 13.141.972 11.096.315 
Florida East Coast_|October__-| 759,79 03:893| 2.438,737| 1.438.791 || Western Maryland_|1st wk Dec! '228;336| (227, 5,621, 828 4,679,624 
Fonda Johns & Glov|October_-- 84,070 76,586 361,025 322,736 || Western Ry of Ala_|October__-{ 135,875) 121,769 454,697 424,126 
a Railroad..|October_-_-}) 350,037) 291,867) 1,235,433 995.779 || Wheel & Lake Erie_|October __| 913,509| 852,814) 3,764,176 2,841,912 
Grand Trunk Pac__|3d wk Nov| 128,480 .918|} 2,078,930) 2,509,961 || Yazoo & Miss Vall_|November |1,672,372|1,340,688) 6,911,198 5,683,898 
Grand Trunk Syst-_|lst wk Dec/1,151,306/1,012,326' 28,859,843 |23,558,756 
Grand Trunk Ry|3d wk Nov} 977,45. 71,231/20,773,270) 16,628,230 a 
Grand Trk West_|3d wk Nov 70,1 197,594| 3,713,274) 3,329,001 ‘ Current | Previous 
Det Gr H & Milw|3d wk Nov 54,59 67,026} 1,328,068) 1,275,382 Various Fiscal Years. Period. Year. Year. 
Great North System|November |8,187,235/9,045,636|40,246,448/37,914,004 
Gulf & Ship Island. |October_-_-| 171,463) 196,337 673,279 635,362 || Buffalo & Susquehanna RR-__-_-|Jan 1 to Oct 31/$1,401,154 $1, 194,474 
Hocking Valley__..|/October_--| 791,069) 698,619] 3,199,057| 2.571,545 Dalaware & Hudson.......... Jan 1 to Oct 31/22, 193. Pee 19,305,289 
Illinois Central___.|November |6,435,805/5,981,280/32,052,591/23,239,538 || Erie _......_._--___--------- Jan 1 to Oct 31/62, 54, 2 
Internat & Grt Nor|October__-|1,208,901} 920,779) 4,003,418] 3,050,425 ae York Central_j_.....---- Jan 1 to Oct 31 163608 oa2 136077 865 
Kansas City South_|October_--|1,096,0490| 977,184] 3,956,415) 3,486,676 Boston & Albany___.._-_--- Jan 1 to Oct 31/17,899,337 14,386,082 
Lehigh & Hud River|October__-| 194,425} 215,750 794, 692,126 Lake Erie & Wostera a ee. Jan 1 to Oct 31| 6.139.225) 5.0 46.74 41 
zhigh & New Eng_|October___| 286,143 09,792) 1,021,122) 1,183,392 Michigan Central _________- Jan 1 to Oct 31/38,190,702 29,657,923 
zhigh Valley____- October _ - ~|4,434,852/4,639,358'17 ,486 956/16 ,096,35: Cleve Cine Chic & St Louis__|Jan 1 to Oct 31/38,697,258 31,034,970 
Tas Angeles & S L__|October_-- 49,18) 38,718, 3,934,107) 3.710,842 Cincinnati Northern_-___.--- Jan 1 to Oct 31] 1,607,294) 1,308,144 
Louisiana & Arkan_|October_--| 129,294) 163,528) 512,043) 589,847 Pitespuren & Lake Erie___-_- Jan 1 to Oct 31/20,079,879 14,406,667 
Louisiana Ry & Nav/October___| 199,981] 299,634 736.538 65, Toledo & Ohio Central____- Jan 1 to Oct 31) 5,097, 3,802,808 
{ Louisville Nash _|Ist wk Dec}1,441,200/1,194,865|29,342,313/25,305,370 Kanawha & Michigan______- ~ 1 to Oct 31) 3,002, | 2,529,640 
Maine Central____- October - - _|1,204,694/1,021,676| 4,661,506; 4,102,5 2 Eh * ieiefaniplipinpe Jan 1 to Oct 31/299342 447238250840 
pear7innd & Penn__|October--_- 50,6 47, 180,472 172,2 New York Chicago & St Louls.|Jan 1 to Oct 31/12,828,084 10,075,880 
Midland Valley____|October_-_| 222,022) 162,694 772,254 573.411 || N Y Susquehanna & Western__|Jan 1 to Oct 31! 3,350,526! 3,355.016 
Mineral Range__.-|lst wk Dec} 21,01 : 503,552) 476,374 || p Pennsylvania Railroad_....-- Jan 1 to Oct 31/192229964 159839 089 
inneap & St Louis}Ist wk Dec) 243,143) 226,780) 5,120,411! 4,776,956 Baltimore Chesap & Atlantic|Jan 1 to Oct 31) 1,049.201| 989,515 
inn 8t P& SS M_|ist wk Dec| 665,160 33,010) 16,121 ,602/16,083 ,02 Cumberland Valley_...-...-- Jan 1 to Oct 31) 3,050,915 2,517,379 
Mississippi Central _|October _ - - 77,430} 75,355] | 303,451 ),922 pg es Sa an 1 to Oct 31,12,723,360,11,514,702 
Mo Kan & Texas_|Ist wk Dec} 802,220) 641,348/17,956,586|14,411,279 Maryland Delaw & Virginia_|Jan 1 to Oct 31 776,617 762,373 
Missouri Pacific__|October _ - _}6,832,081/5,705,263/24,925,733 *. 807 G33 NY *Philadelphia & Norfolk_|Jan 1 to Oct 31) 4,362,870) 3,439,177 
Nashv Chatt & St L}October --|1,269,904/1,121,133] 4,682,751] 4,043, Phila Baltimore & Washing’n\|Jan 1 to Oct 31 21.052,41 \17.423,924 
j New York Central/October _-_| 17851 688)16219 443/70 ,946,123/60,118, 876 West Jersey & Seashore__... Jan 1 to Oct 31! 6,802.5. 5, MS 
Boston & Albany|October ---|1,935,437]1,625,090| 7:536.435| 6.266.575 Pennsylvania Company_--.---- an 1 to Oct 31 63,588,314 49.313. 
nLake Erie & W_jOctober__-| 687,711 99,542) 2,671,37 »280,601 Grand Rapids e Indiana__..|Jan 1 to Oct 31 4,920,386 4,379,425 
Michigan Central|October - ~~ |4,261,189|/3,464,282/16,288,721|13,099,870 Pittsb Cinc Chic & St Louis._|Jan 1 to Oct 31 42,160,513 33,537. 
Cleve C C & St L/October --~|4,312,711/3,652,627/16,541,082/13,992, 110 WEMGMMA UcdtcaatnuuGs cone an 1 to Oct 31 10,845,344 9,209.2 
Cincinnati North.|October___| 181,838] 156,360 712,084 600,664 Total lines—Fast Pitts & Erie\Jan 1 to Oct 31 245436123 Zon 1S? oe 
Pitts & Lake Erie|October -__|2,185.343|1,989,801| 8,602,846] 7,368,723 —West Pitts &Erie|Jan 1 to Oct 31 123028 104 97,757,696 
Tol & Ohio Cent_j|October_.-| 581,334 86.466| 2.343.543| 1,730,744 —All lines E & W-jJan 1 to Oct 31 368464 227 3030 020 755 
Kanawha & Mich|October_--| 266,804| 332,184 1,179,483] 1.203:822 || Rio Grande Junction._......-- Dec 1 to Sept 30 33,933 
Tot all lines above October _ - -132264055|28525 795] 126821 696/106662590 || Rutland _...------.-.------- Jan 1 to Oct 31! 3,362.402| 2.964.521 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. ear. Year. Decrease % * Monthly Summaries. Year Year. Decrease % 
$ $ Mileage. Cur. Yr. Pre, Yr. | $ 
4th week Sept (35 roads)_.--| 19,509, 17,444,023} +2,065,938/11.27 || February...245,541 244,809 267,579,814 209,573,963) +58,005.851'27.68 
ist week Oct (35 roads)__--| 14,736,262) 13,401,187) +1,335, 9.96 ||} March -.... 247,363 246,548 tert ey 238,098,843) +58,731,. 3-4i 
2d week Oct (34 roads)__.-| 15,149,575) 13,697,795) +1.451,780/10.60 Spent 246.615 245.773 288,453,700 237.512.648| +50.941 .052 21. 
3d week Oct (33 roads)__..| 14,681,626] 13,566,014) +1,115,612| 8.22 ln mipeseaidl .006 247,189 308, »580, 448.411 op-86 
4th week Oct (33 roads)__.-| 20,900,322) 19,576,954) +1,323,368) 6.74 || Jume__.---. »752 225,803 285,149,746) 237 612,967) +47 .536.779)20. 
ist week Nov (34 roads)__.-| 14,980,342] 13,953,871) +1,026,471| 7.36 || July -......244,249 243, 08, 944, +44,096,142/ 16.70 
2d week Nov +33 roads)....| 15,284,527| 14,186,330} +1,098,197| 7.04 || August____- 245,516 244, 198 333,460,457 278. 787 ,021| +54,673,436 19-65 
3d week Nov (29 roads)_--- 42 Sod. eoe 13,451,82 +978,559| 7.27 Fomsouaber . 253 (156 247,466 ae oon’ '990'294'333:449| +38/555.541113.1 
4th week Nov (30 roads)___-| 19,651,1 18,420,477| +1,230.650| 6.73 || October ____246,683 246, ‘000 345,790,899 310. 740,113) + 35,050,786 11.28 
lst week Dec (32 roads)__._' 15,114 O54 13,568,040 +1,546,914'11.46 || November__ 84,452 82,583! 81, oor, 9511 77,063, :789 y'_+4,304, 1162! 5.59 











innesota & Ppcate. 


a Includes Cleveland Lorain & Whesting Ry. 
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b Includes Evansville & Terre Haute. 
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¢ Includes Mason City & Fort Dodge an and tae Wisconsin 

Does not include earnings of Colorado 
g Includes the Texas Central and the Wicuita 
j han Ay the Lake Shore & Michigan Southern Ry., Chi 
n Includes the Northern Ohio RR. p Includes the Northern Central. 
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Indiana & Southern RR. and Dunkirk 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 


week of December. 


The table covers 32 roads and shows 


11.46% increase in the aggregate over the same week last year. 





First week of December 





Ann 


Buffalo Rochester & Pittsburgh. 


Canadian Northern 
Canadian Pacific_-_-- 
Chesapeake & Ohio 


Chicago Great Western 
Chicago Ind & Louisville 
Cinc New Orl & Texas Pacific__ 


Colorado & Southern_ 
Denver & Rio Grande 
Detroit & Mackinac 


Duluth South Shore & Atlantic_ 

Georgia Southern & Florida_ --- 

Grand Trunk of Canada— 
Grand Trunk Western 
Det Gr Hav & Milwaukee__ 


Canada Atlantic __ 
Louisville & Nashville 
Mineral Range 


Minneapolis & ‘* Louis 


Iowa Centra 


Southern Railway_.._...____- 
Tennessee Alabama & Georgia_-_ 
_.  Y 2”. I eee 
Toledo St Louis & Western__-_-_ 
Western Maryland 














"ones (O23 ORGS). «6 ose cand 
Net increase (11.46%) 








1916. | 1915. Increase.| Decrease . 
$ $ $ 

114,580 007) 26.503) ..-... 
56,875 57,974| .-.-- 1,099 
243,780| 251,181) ______ 7,401 
917,900} _830,600| 87,300)  __-__- 
3,139,000; 3,046, ne . wéie cua 
889,84 778,468| 111,378) —----- 
325,124 284,990} 40,134) —-____- 
(83 143,876} 20,960) —___-- 
268,859} 208,642} 60,217}  __---- 
352,213 36,569 SE lx anit 
33,400; 462,000) 71,400} —__--.- 
19,645| 17,954 fl iat 
69,622) 58.525| 11,097| —----- 

> ee 52,745 an  eacenn 
1,151,306, 1,012,326] 138,980) ------ 
1,441,200' 1,194,865| 246.335} ------ 
21,017| te | ita ce 355 
— 296.780] 16,363) ~.-..-.. 
665,160, 733,010} _---_- 67,850 
802,220' 641.3 [te adneadl 
240,018! psi 9,804 
12,441| 424,259} 88,182} ------ 
14,072! 11, *. apereags 
334,000' 266, EE | cxccan Stes 
1,672,680 1,386,614] 286,066) ------ 
2,681| 2,026 Spee 
517,886 422,084 95,802) -___-- 
116,686 123,825) —.--_-- 7,139 
228,336 227,033 SE . dace 
15,114,954 13,568,040'1,640,562| 93,648 
BG HPS ape fo. naipstie 5 Oe 2 | RR si 





Net Earnings Monthly to Latest Dates.—ZJn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 


to-day’s issue of the ‘‘Chronicle,” 


we give the Oct. figures of 


earnings of all steam ratlroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 


Commerce Commission. 


The reader is referred to that Supple- 


ment for full details regarding the Oct. resulis for all the 


separate companies. 


In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings” 
Section is devoted. We also add the returns of the indus- 
trial companies received this week. 











—Gross Earnings Net Earnings. 
Current Previous Current Previous 
Roads. Year. a ah — a ts 
Grand Trunk of Canada— 
Grand Trunk Ry----- Oct 4,617,822 3,590,991 1,348,030 


Jan 1 to Oct 31 


39,098,918 33,019,842 11,291,234 


1,063,827 
9,575,551 



































[Vou. 103. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road - . 
or Company. Week or | Current ; Previous| Current Previous 
Month. Year. Year. | Year. Year. 
$ et a $ 
Galv-Hous Elec Co__|October_..| 171,761 174.259) 1,598,199} 1,604,756 
Grand Rapids Ry Co|October___| 103,659) 97,125) 1,075,481 965,420 
Great West Pow Syst|October___| 320,252) 295,472) 3,052.059) 2.424.117 
Harrisburg Railways.|September ,03 4,248) 47,88 86.369 
Havana El Ry, L & P|\October__-_| 532,358) 463,385) 4,939,812) 4,572,321 
Honolulu R T & Land|October__-| 57,450) 53 1353) 40,15 84,274 
Houghton Co Tr Co-_|October__-| _25,956| 23,034 270,531 226 ,928 
b Hudson & Manhat-_|October__-| 513,465) 477,723) 4,845,318) 4,537,244 
Illinois Traction__-_.|October___|1073,370| 980,071) 9.873,150) 8.971,42 
Interboro. Rap Tran_|October ~~ |3546,933/307 1,291 31,005,513/27,708,146 
Jacksonville Trac Co_|September 50,147; 46,942) 466,879 457.359 
Keokuk Electric._..|October_..} 20,591) 20,224: 198.729 191,398 
Key West Electric_-~-.|October-_- 6,712 9,737) 93,558) 93.31 
Lake Shore Elec Ry_|October__-| 136,113) 118,315 1 343,126) 1,150,64 
Lehigh Valley Transit|/October___| 218,346) 196.651 2.078.887) 1,717,569 
Lewist Aug & Waterv|October___| 72,30 63 ,932 678,519| 622,693 
Long Island Electric_|September 24,568 .107 192,340, 200,966 
Louisville Railway__'October __| 260,558) 252,669 2,557,993) 2,444,965 
Milw El Ry & Lt Co_!October -_! 599,992! 515,984, 5,673,804 4,844,901 
Milw Lt, Ht & Tr Co October __| 160,691; 128,531) 1,520,919) 1.233,605 
Monongahela Vall Tr September | 123,673) 87 812) 1,100,121 708.792 
Nashville Ry & Light October___| 205,999) 189,636) 1,966,146) 1,754,279 
Newp N&H RyG&E_ October___| 87,252) 80,89 868,077 761,538 
N Y City Interboro__|September 24,028 60,321 491 ,496 515,523 
N Y & Long Island__|September | 41,043) 42,27 313,327) 328, 
N Y & North Shore_-_'September 14,947} 16,305 121,367 125,296 
N Y & Queens Co__-|September | 103,809) 123.082) 1,070,800) 1,038,300 
New York Railways- September | 564.502/1175.441| 9,598.490/ 10,027,770 
N Y & Stamford Ry-|October___| 24,461) 28,216 309 86 842 
N Y State Railways-_|October__- 2,84 ,802| 6,910,119) 6, +317 
N Y Westches & Bos. |October- _- 60,133) 45,191 63,082 394,837 
Northampton Trac__ September 17,394| 16,859 149,642 133,149 
Nor Ohio Trac & Lt_ ‘September 46.667! 340,918' 3.780.743) 2.829.360 
North Texas Electric|October___| 205,491; 181,515; 1,584,034) 1,410,581 
Ocean Electric (L I)-|September | 19,207) 18,121 133.7 133,114 
Pacific Gas & Elec___|September | 1563.418/)1558.689)| 13,791 .628/13.723 761 
Pac Lt & Pow Corp_-|October___| 270.382) 256,523) 2,703.013) 2.417,658 
gPaducah Tr & Lt Co|October___!| 26,437) 25,313} 256,578) 235,180 
Pensacola Electric Co|October - - - | 1,440} 22,386 232,105 210,590 
Phila Rapid Transit_|October —-_|2417,096/2219.105) 22,430,289) 19,965,233 
Phila & Western Ry-|October __| 47,434) 44,9 427.718; 383,911 
Port (Ore) Py. L&PCo/October-_-__| 459,720 453,225) 4,491,148) 4,573,243 
g Puget Sd Tr, L & P|September | 690.475) 609,7 5,871,027| 5,574,642 
g Republic Ry & Lt__|October___| 338,613) 276.355 69,262) 2,511,277 
Rhode Island Co____|October___| 478,522! 439,590} 4,879,604) 4,194,269 
Richmond Lt & RR-|September | 6,873) 39,1 10,159 308,872 
St Jos Ry, L, H & P.|October __} 113,297) 168,123] 1,110,853) 1,041,883 
Santiago Elec Lt & Tr| August ---| 5,199) 39.182) 356.513) 307,718 
Savannah Electric Co|October___| 72.246) 67,962; 671,203 658 ,864 
Second Avenue (Rec)|September | 43.956 075} 626.565) 661,145 
Southern Boulevard. |September | 6.5! 0,166 148.1 171,364 
Southern Cal Edison_|October___| 389,190) 415,793) 4,089,042) 3.985.762 
Staten Isl'd Midland _|September 32.527; 33,939 58 329 268,082 
Tampa Electric Co__|October__._| 82,458} 84,803 94,863 811,582 
Th Avenue_____- September | 167,852} 328.190] 2,839.764| 2.875,708 
Twin City Rap Tran_|4th wkNov| 248,362) 236,461) 9,278,961) 8,609,511 
Union Ky Co of NYC|September | 106, 45.2 2,018,249} 2.099.655 
Virginia Ry & Power_|October___| 502,261) 473.072) 4,828.787| 4,293,549 
Wash Balt & Annap_|November | 112,763 A74 9,462 780,635 
Westchester Electric. |September 416; 462.519 74,106 444,312 
Westchester St RR__|October___| 15,799) 22,249 96 ,906 212,726 
a West Penn Trac Co|October --; 555,787! 457.523) 5,137,359| 4,144,409 
Yonkers Railroad__-_|September 20,782| 63,921 509.490 544,997 
York Railways--____- October_..| 89,351) 81,170} 799,508) 678,563 
Youngstown & Ohio_|October —_- ,825| 24,517 279,909 238,900 
Youngstown & South'August --- 17,135 26 937 112,143 
b Represents income from ail sources. c These f are for consoli- 


dated company. 
companies. 


f Earnings now given in milreis. 


igures 
g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 


Grand Trunk Western..Oct 767,203 782,046 117,039 219,479 
Jan 1 to Oct 31... _.. 7,775,693 6,236,174 1,869,462 856,747 
Det Gr Hav & Milw__Oct 275,957 294,449 def20,682 80,541 
Jan 1 to Oct 31_..-.-. 2,760,445 2,270,876 151,348 178,358 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & _ — 
Bellefonte Central__ Nov '16 9 256 588 
pe 8,213 2,393 269 2,124 
11 mos '16 75,163 10,651 2,816 7,835 
"15 76,293 13,854 2,959 10,895 
Gross Net after Other Gross Fized Balance, 
Earnings. Tares. Income. Income. Charges. Surplus. 
$ 3 3 $ $ $ 
Cuba RR— 
Oct '16 504,337 145,899 933 146,832 87,092 59,740 
"15 391,108 oe Seacex ~ ~wekane 72,013 69,942 
4mecs 16 2,156,599 851,398 3,480 854,878 348,623 506,255 
‘ 15 1,639,755 Pe oleae . common 288,307 430,129 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income Income & Tazes. Surplus. 
$ $ 3 $3 $ $ 
Toledo Peoria & Western— 
Nov 16 102,520 9,370 12,000 21,370 26,529 def5,159 
15 102,726 13,651 10,089 23,740 24,006 def 266 
5 mos 16 536,942 87,310 61,058 148,368 132,778 15,590 
°15 535,740 87,313 23,762 111,075 130,376 def19,301 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





























Latest Gross Earnings. Jan. 1 to latest date. 
Name of x 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Atlantic Shore Ry_.-|October -.| 25,367| 24,486) 306,43 03,527 
cAur Elgin & Chic Ry|October __| 173,987) 167,521| 1,711,658) 1,598,541 
Bangor Ry & Electric|October__- 17 71,6 682,948 55,814 
Baton Rouge Elec Co|October--_-_ 5 18,097 172,807 55,123 
Belt LRyCorp(N YC) |September 29,405! 65,380) 546,027 570.812 
Berkshire Street Ry_|October___| 84,96 81,17 832,271 779,959 
Brazilian Trac, L & P|October -_-|f7037000|f6793000| 68286 ,000|/f64250,11 
Brock & Plym St Ry_|October_-_- 9, 9,4 105, 99,18) 
Bklyn Rap Tran Syst|September |2474,878|2349,654/|21,998,158|20,534 ,257 
Cape Breton Elec Co|October___| 36, 34,152 18,476 87 ,934 
Cent Miss V El rice. October_..| 25,438) 24,724 242,717 31,062 
Chattanooga Ry & Lt/October_--| 109,024) 98,155) 1,021,328 189 
Cities Service Co____|October_-—_]1122.910| 411,504| 7,211,133) 3,456,981 
Cleve Painesv & East|October__-| 38,571) 36,2: 390,147 58,405 
Cleve Southw & Col_|October___| 113,461} 109,962) 1,107,461] 1,030,094 
gColumbia Gas&Elec.|October —- 12,715) 611,308] 7,219.36 1,031 
Columbus (Ga) El Co|October__.| 84,786! 67,21 709,949 3,700 
Colum (O) Ry, P & L\October_-__| 307,437| 272,152) 2,883,975) 2,535,853 
g Com'w’th P,Ry & L| October -_| 1458 ,380/1245,866| 13.718,661|11,660,115 
Connecticut Co____- October___| 812,161! 711,185] 7,998,520) 6,836,404 
Consum Pow (Mich) _|October__-| 418.910| 342,666] 3,791,594| 3,095,804 
Cumb Co (Me) P & L|October___| 251,683) 226,793) 2,391,105) 2,198,904 
Dallas Electric Corp_|September | 157,978| 148,154] 1,398,130) 1,313,599 
Dayton Pow & Light|October __| 146,084 ,239| 1,284,469 855,387 
Detroit Edison____|November | 993,087! 764,228] 8,954,352| 6,878,075 
etroit United | 'nes|Cctober __|14!6,987/1188,900| 13,272,833) 10,896,005 
DEB & Batt':R °c) |September 20, 39,579 342,224 359,590 
Duluth-Superior ‘i'rac|October___}| 121,2 101,900) 1,144,675 947, 
East St Louis & Sub_|October___| 271,636) 222,456| 2,452,655| 2,008, 
Eastern Texas Elec__|October___| 72,131 6 6,98 582,231 
oe BoM a SUN er pone a 1OF RSS 167.708| 1 eet 1 bets 
ve|September 85. ‘ 345.3 ‘ ‘ 
g¥Federal Lt & Trac__!October___! 201:809' 194:227! 2,062,032! 1,917,058 





ings.—The following table gives the returns of ELECTRIC 


railway and other public utilit 





charges and surplus reported this week: 





——Gross Earnings 
Current Previous 
Roads. ae “7 
American Power & Light— 
Subsidiary cos wy. .-Nov 782,940 694,901 
Dec 1 to Nov 30_-_---- 8,416,623 7,792,298 
Amer Tel & Tel—Bell Telep 
System in U S_a___--- Oct23,214,142 20,314,117 
Jan 1 to Oct 31___-_- 217,531,853 193738,340 
British Col El Ry--_-_--- Oct 573,545 538,826 
Jan 1 to Oct 31_----- 2,202,571 2,073,697 
Cumberland Tel & Tel_._Oct 762,317 664,539 
Jan 1 to Oct 31_----- 6, 015 6,546,648 
Pacific Tel & Tel___.--- Oct 1,764,002 1,625,208 
Jan 1 to Oct 31..---- 16,758,108 15,822,242 
Southern Bell Tel & Tel_Oct 660,146 599,713 
Jan 1 to Oct 31_----- 6,038,988 5, ,180 
Utah Securities—Subsidiary 
companies only_----- ov 504,423 434,379 
Jan 1 to Nov 30_----- 5,061,213 4,368,661 
Gross Net, after 
caakt ead Tazes. 
Detroit Edison__..Nov '16 993,087 395,533 
"15 764, 318,963 
11 mos '16 8,954,352 3,310,104 
x 6,878,075 2,538,160 
Federal Lt & Trac_.Oct '16 201,80 79,943 
"15 194,227 65,123 
10 mos '16 2,062,03 »865 
$ 1,917,058 1455 
Keystone TelephoneNov '16 175.604 873 
11 mos ‘16 1,337:152 661,639 
"15 1,245,419 623,028 
Gross Net 
Earnings. Sere 
Wash Balt & Annap Nov '16 112,763 60,255 
"15 96,474 52,500 
11 mos '16 462 400,286 
"15 635 347,012 





a Net earnings here given are after 


b Net earnin 


az After allowing for other income received. 














gross and net earnings with 





Net Earnings 
Current Previous 
Year. Year. 

é 3 

374,668 332,293 
3,931,216 3,552,554 
6,374,795 5,791,184 

60,239,142 52,765,226 
93,419 58,774 

293,803 145,167 

214,594 189,899 
1,889,977 1,650,123 

374,172 367,786 
3,739,012 3,703,757 

212,908 184,397 
1,558,797 1,488,773 

288,668 239,236 
2,803,561 2,289,460 

Fized Balance, 
Charges. Surplus. 

90,883 304,650 

106,285 218,678 

985,906 2,324,198 

999,894 1, .266 

48,708 31,235 
48,693 16,430 
487 ,233 201,632 
492,292 ’ 
27,683 ° 
27,536 28,846 
302,229 359,410 
293 ,860 329, 
Fized Chgs. Balance, 
& Taxes. Surplus. 
F046 235,434 
26,193 228,723 
286,203 2138,918 
276,210 295,523 


deducting taxes. 
here given are before deducting taxes. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 


it is publish 
of Nov. 25. 


The latest index will be found in the issue 


The next will appear in that of Dec. 30. 
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The Cuban-American Sugar Co., New York. 
(Report for Fiscal Year ending Sept. 30 1916.) 

The report will be found at length on a subsequent page, 
including the remarks of President Hawley, the consolidated 
balance sheet and consolidated profit and loss account. 

During the year the company paid the regular 7% (quar- 
terly) on the preferred stock, and 10% (quarterly) on the 
common stock; also an extra cash dividend of 10% on the 
common stock, and a common stock dividend of 40% 
(payable in stock), both paid Oct. 2 1916 (V. 103, p. 667.) 

ANNUAL REPORT. 


1915-16. 1914-15. 1913-14. 1912-13. 
TOPE DAER. cons adeno ad 1,676,940 1,477,507 1,654,658 1,363,292 
Total in tons_..._...-- 268,310 236,401 264,745 218,127 
Cardenas Ref. (1,000 lbs.) 24,997 14,713 13,043 7,746 
Gramercy Ref. (1,000 Ibs.) 117,513 154,954 134,404 123 ,058 


CONSOL. INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 





1915-16. 1914-15. 1913-14. 1912-13. 
Sumer enles:* ...4....08 $26,320,943 $22,502,285 $14,803,378 $15,045,573 
Molasses sales... _----- 492,334 511,803 455,011 303,451 
Profit on stores, &c___- 530,851 352,537 296,709 812,189 
OD sediaick deta preemie ae $27 344,128 $23,366,625 $15,560,098 $16,161,213 


Prod. & mfg. costs, sell- 








ing & general expenses 17,718,657 16,156,102 11,113,387 14,120,103 
ee ~ winagmaaay Le ap i in $9,625,471 $7,210,523 $4,446,711 $2,041,110 
educt— 

Depreciation. -___...-- $729,339 $788 497 $764,015 $707,173 
Discount on bonds--.-- 61,866 62,352 63 ,507 69,087 
Interest on bonds-__- _ .- 529,530 8,860 556,834 569,869 
Int. on bills payable, &c. 69,624 216,766 356,632 338 ,093 
Bond sinking fund_---- 494,921 276,283 138,141 138,141 
Preferred dividends___. (7)552,566(14)1,105,132 (7)552,566 (7)552,566 
Ch; ns ee Carne | = catia “i, ees, .,...emenaiathe 
Com. (stock) divs. pay. 

Ost. 3 IOS. odncns SURE NGEED, 0 “LAeaeantencees 4. detalles. ue anemia gn 
Total deductions_-__ -- $6,719,206 $2,997,890 $2,431,695 $2,374,929 


Balance, surplus- - - _sr.$2,906 ,265sr.$4,212 ,633sr.$2,015,016 def.$333,819 


* Denotes raw and refined sugars produced, less commissions, &c. 
CONSOLIDATED BALANCE SHEET, SEPTEMBER 30. 








1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Lands, :ldgs, ma- Common stock... 7,135,600 7,135,600 
chinery, &c_...26,372,644 25,529,665 | Preferred stock... 7,893,800 7,893,800 
Good-will_....... 3,929,340 3,929,340) Com. stk. distrib. 
Securities in trust_ 2,60Q 3,100} Oct. 2 1916-... 2,854,240 -.-... 
Advances to Colo- Colonial Sug. stock 
nos, &C.a_...-. 1,400,649 1,168,295 not owned... -.- 2,600 3,100 
Plant.& grow.cane. 1,429,466 1,172,283) Coll. trust bonds. 8,749,000 9,116,000 
Live stook &equip. 951,450 51,506 | Realest. Ms.,&c. 472,125 574,111 
Invent. of raw Bills payable--.-.-.. 567,958 427,539 
material, &c... 2,415,281 1,718,240) Bankers’ loans... 1,313,717 1,264,501 
Stock of raw, &c., Accounts payable. 1,156, 829,319 
OE icecsicex 1,417,564 2,150,944/ Salaries and wages. 52,215 11,772 
TEETER 5,772,129 1,466,145! Interest -- 282,965 290, 
a Accts. & bills rec. 1,335,810 1,617,161)! Pref. divs. Oct. 2 128,142 2, 
Bond discount---. 83.990 45, Com. divs. Oct.2. 891,950 ---.-- 
Other def. charges. 148,704 240,559 | Sinking fund----_-. 257 ,523 138,142 
Deprec’n reserve. 3,932,641 5,370,310 
Surplus--......- b9,559,055 6,285,790 
rere 45,259,628 39,893,095 





(or 45,259,628 39,893,095 
a After deducting reserve for bad and doubtful accounts ‘i 
e 


unts. 

$367 .00@ collateral trust bonds cancelled th 
In Oct. 1916 $253,000 bonds were retired out of the s 

fund for redemption of bonds and not included in the aforesaid amount. 

—V. 103, p. 1213, 667. 


Julius Kayser & Co. (Glove Mfrs.), New York. 


(Report for Eight Months ending Aug. 31 1916.) 


Pres. Julius Kayser, N. Y., Sept. 1 wrote in substance: 


At the meeting held July 21 the directors decided to change the company’s 
fiscal year so that it shall run from Sept. 1 to Aug. 31. 

The net operating Ppa after the regular deduction for depreciation, 
amounted to $1,467,658. The result of the operations for the 8 months 
in 1916 shows a very healthy growth over the correspond period in 1915. 

There were pu and canceled during the 8 months, 1,387 shares 
first preferred 7% stock at a cost of $159,508, the amount prescri 
such period being $100,000. 





GENERAL RESULTS. 
8 Mos. Years ending Dec. 31 
Ag: 31°16. 1915. 1914. 1913. 
Profits (afte deprec.)_.. $1,467,657 $1,444,847 $1,250,870 $1,203,828 
Redemp. of pref. stock. $100,000 $150,000 $157,930 158, 
species reserve acct... ° .....- won” * cceana  *S geaaee 
iscellaneous-____..--- 20, EE ee ee ee ae ee 
First pref. divs_____- (4 2-3)104,606 (7)169,990 (7)180,250 (7)190,750 
Second pref. divs_-_-_-- (4 2-3)32,433 (7)48 ,650 (7)48 ,650 (7)48,650 
Common dividends... (3)180,000 (6)360,000 (6)360,000 (6)360,000 
Total deductions_._... $437,847 $988 ,870 $746,830 $757 .893 
Balance, surplus-_-_---_-- $1,029,810 $455,977 $504,040 $445,935 


BALANCE SHEET. 


Aug. 31°16. Dec.31 15. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Land, bidgs, &c._x2,103,685 2,133,597| lst pref. Btock... 2,181,900 2,320,600 
Real estate other 2d pref. steck.... 695,000 695,000 
than plant----- 32,750 32,750| Common stock... 6,000,000 6,000,000 
Patents, trade- Sur. appl. in re- 
marks, &c_-_-_-_- 5,664,000 5,664,000} demp.ofpf.stk. 800,000 700,000 
Otherinvestments. 322,207 390,090} Bills payable..--.. -.._ . 1,050,000 
Mat’ls & supplies. 3,238,347 4,308,530| Pay-rolls & mdse. 
Marketable stocks accounts ...... 174,995 210,748 
and bonds----_- 64,348 5,740 | Oth. accts. pay’le. 40,275 289,960 
Accounts receiv- Divs. accrued on 
able (net)...... 1,664,343 953,729; pref. stock.-_--.- 16,782 35,182 
Cc os eee i. SS oe Reserve for change 
ee re 287,994 350,354| in prices_...... 500,000 300.000 
Interest and insur- Special res. acct.. 500.000 500,000 
ance prepaid--- 48,571 25,184) Profit and loss.... 2,792,294 1,762,484 











13,863 ,974 


: i | PS 13,701,245 13,863,974 Jee 13,701,245 
epreciation.—V. 103, p. 2159. 


x After deducting $618,742 reserve for d 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.— Trust Deed.— 
affecting the ist tse. of 1910 and the and Aitge. Of 1914. as proposed by es 
ng s 0 an e - 0 , as pro 
plan of reorganization.—V. 103, p. 2078, 238. - im 


Ashland (Wis.) Light, Power & St. Ry.— Bonds Offered. 
P. W. Brooks & Co. are cffering an additional amount of 1st Mtge. 5% 
gold bonds of this company, making $761,000 outstanding.—V. 103, p.1887. 








Atlantic Coast Line RR.—Bonds Listed.— 


The New York Stock Exchange has isted $3,000,000 additional General 
Unified Mtge., Series A, 444% bonds, due 1964, making the total amount 
listed $17,667,000.—V. 103, p. 1980, 1992. 


Bay State Street Ry., Boston.—Notes.— 


The Mass. P. U. Commission has authorized the company to issue for 
new construction, rolling stock, &c., $2,500,000 6% coupon notes, due 
$357,000 annually on Dec. 1 1917 to 1922, and $358, Dec. 1 1923. 
—V. 103, p. 2155, 1209. 


Bingham Central Ry.—Reorganization.— 
See Ohio Copper Mining Co. under ‘‘Industrials’’ below.—V. 98, p. 1607, 


Boise & Arrowrock RR.—Sale.—The Department of the 
Interior, Washington, D. C., gives notice by advertisement 
on another page that this company’s property will be sold 
at auction at Boise, Idaho, on Jan. 2. 


The road extends from Barberton, Idaho, on the Oregon Short Line RR. 
to a junction with the Intermountain Ry. near Moore’s Creek, Idaho, 
about 11.75 miles. Track material has been distributed for an extension 
from the aforesaid junction to the Arrowrock Dam, Idaho, about 5.25 
miles. The equipment consists of two locomotives, one passenger and 
baggage car, two flat cars and 26 gondola dump cars. This property, it is 
understood, is appraised at about $153,140. 


Bristol (Va.) Traction Co.—Receivers Appointed.— 
Dulaney and Joe A. Caldwell were on Dec. 9 appointed receivers 
of the property on complaint of the bondholders, as a result of the company’s 
failure to meet interest on bonds aggregating about $163,500. 

A press dispatch from Bristol says: There recently has been friction be- 
tween the traction company and the authorities of Bristol, Va., and the 
company some weeks ago served notice of its purpose to abandon its Vir- 
ginia lines unless certain measures of relief were offered. “We will not 
operate er,’’ said the management, ‘‘unless the city complies with the 
franchise agreements.”’-—V. 93, p. 1323. 


Carolina Power & Light Co.—Initial Dividend.— 

An initial dividend of 4% of 1% has been declared on the common stock, 
payable Feb. 1 to holders of record Jan. 16. The regular quarterly 1% % 
on the pref. stock has also been declared, payable Jan. 2 to holders of record 
Dec. 16.—V. 102, p. 1058. 

Chicago & North Western Ry.—New Stock—Official 
Announcement.—At a meeting of the directors on Dec. 12 
resolutions were adopted providing that neces action be 
taken to procure from the various State commissions having 
jurisdiction in the matter authority for a 10% increase of the 


outstanding capital stock, amounting to t of $15,- 
250,950, and providing that upon such a being ob- 
tained, the right to subscribe to this stock a be given to 


the stockholders in due course.—V. 103, p. 2078, 1124. 


Chicago Rapid Transit Co.—Commission’s Plan for 
Extensive Transit System.—The City Commission, consist 
of William Barclay Parsons, Robert Ridgway and Bion J. 
Arnold, has prepared a plan, which as reported by the 
Chicago ‘Tribune’ provides in substance: 


1. Unified operation under one management (a company to be called 
the ‘“‘Chicago Rapid Transit Co.’’ or some similar title) of all of Chicago’s 
local transportation facilities—surface lines, elevated lines and subways. 

2. The control of the unified traction system to be vested in the City 
Council, but giving to a board of supervision and control the broadest pos- 
sible powers as to improvement and regulation of service, development of 
the property, extension of facilities and other administrative matters. 

3. An initial nine-year construction program which will increase the rapid 
transit facilities of the city to two and one-half times the present rush hour 
schedule, calling for the construction of 11.1 single-track miles of double- 
track subway, of which six miles are for nee transit (use by elevated 
trains), and 5.1 miles for surface cars; 64.5 single-track miles of elevated: 
150 miles of new surface lines, and 111 miles of rehabilitated surface lines. 

4. A general plan, including this immediate construction program and 
bei the logicai development of the same, but without definite recom- 
mendation as to the order of construction, involving a total expenditure 
of $260,000,000, for which the following new single-track mileage can be 
built: Subways, 58.1 miles, of which 53 miles are for rapid transit and 5.1 
miles for surface cars; surface lines, 525 miles. 

5. Existing companies, controlling both surface and elevated lines, to 
surrender their present franchises and receive in lieu thereof a franchise to 
the new corporation, terminable at any time by purchase by the city, by 
amortization, or by forfeiture if the corporation fails to comply with the 
provisions of the ordinance. 

6. Provision whereby the city’s present traction fund will be used for the 
construction of subways, which shall be owned by the city from the start, 
and provision for the application of its share of the future divisible net re- 
ceipts in such a way as to facilitate acquisition of the properties by the city. 

. A system of transfers to be arranged between all surface and rapid 
transit lines upon payment of a 2-cent charge. This charge will be neces- 
sary at first in order to help carry the heavy capital expenditures of the con- 
struction period, but shall gradually be eliminated thereafter if and as the 
earni of the corporation will permit. Free transfer privileges between 
all surface lines and between elevated lines where transfers are now given on 
the present systems are to be retained. 

8. A financial plan whereby the city and the corporation owning and 
operating the consolidated companies will each receive the current rate of 
interest upon the traction fund and new capital, as furnished by them from 
time to time to develop the system, and the corporation will receive 6% 
upon the total valuation of the existing properties at the time of the consoli- 
dation. A suitable sinking fund (amortization) provision to be mad? and 
thereafter a division on the present basis between the city and the corpora- 
tion of the divisible net receipts, i. e., 55% to the city and 45% to ths cor- 
poration, provided that the corporation shall receive for its snare at least 
1% of t .e gross receipts. 

§. Enabling legislation necessary to carry out the recommenc ations. 

The ‘‘immediate’’ program for the next nine years calls for a tota: outiay 
of $96,371,300. And the ‘‘general plan’’ calls for the expenditure or at 
least $260,000,000 by 1950, when the Commission estimates Chicago should 
have a population of 5,000,000. 

The “immediate’’ construction includes these as its largest single items: 
(1) A north and south two-track subway under State St., receiving 
elevated trains at 18th St. and discharging them at Chicago Ave. (2) 
A horseshoe loop subway for the west side surface cars which would carry 
them under Jackson Boulevard, Mickigen, Ave. and Washington St. (3) 
A new north and souta elevated line in and Ave. (4) An enlargement 
of present elevated loop. 

Subject to final checking the Commission has adopted the following 
valuations for the existing properties as of June 30 1916: Elevated rail- 
ways about $70,500,000, as against $80,000,000 claimed as a minimum 
by the elevated interests; surface lines, $147,475,501, plus items aggre- 
gating $1,695,907, tentatively counted, but not yet approved by the Board 
of Supervising Engineers; total valuation, $219,671,408. The Com- 
mission's financial report is not yet completed.) 


Chicago Rock Island & Pacific Ry.—Deposiis.—Up to 
Wednesday night 437,884 shares of Rock Island stock, or 
58.7% of the total amount, and $15,438,000, or over 75%, 
of the $20,000,000 debentures had been deposited under plan. 


The N. Y. Stock Exchange has been asked to list the certificates of de- 
posit for the stock. The de ture certificates are already on the list. 


Mortgage Status.—The following published statement 
stands approved: 
The reorganization will be carried through without any change in the 


roposal that a new open mortgage 
be exchanged for the outstanding 


status of the Refunding mortgage. The 
be authorized and an issue of 44% % bon 
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Refunding 4s has been passed by. The differences between the two parties 
on that question were not eliminated, and the proposal has been dropped. 

Final action by the Refundng committee in regard to the plan will be 
determined at a meeting next week. Unofficially it may be stated that an 
understanding has been reached by which the petition of the refunding 
committee for foreclosure of that mortgage will not be pressed. 

On the part of this committee the feeling is that while a more scientific 
readjustment plan might have been worked out, the position of the Refund- 
ing 4s is not jeopardized, since $30,000,000 new money is being raised, but 
rather their position is that much better. Doubtless there is appreciation 
of the fact that with earnings such as they are, it is extremely uncertain 
that any court would sustain the foreclosure petition, especially since there 
has been no interest default so far as these bonds are concerned. 

The only change in the bonded debt will be the transposition of the $20,- 
000,000 debentures to an equal amount of 6% preferred stock, but the 
balance sheet will show further the elimination of several millions of float- 
ing debt, while to the capital liabilities will be added $30,000,000 7% pre- 
ferred stock. Otherwise the financial structure will remain unchanged. 
—V. 103, p. 2155, 2078. 


Cities Service Co.—Stock Sold.— 
The syndicate which recently underwrote this company’s offering of 


$8,000,000 6% Jeet. stock announces that the entire block has been sold. 
—V. 103, p. 2078, 1592, 1412. 


Dallas Electric Corporation.—Plan Advanced.— 

The ‘‘straw vote’’ of the poll taxpayers in Dallas having showed 9,896 
in favor, and only 578 opposed to the proposed separate lighting and trac- 
tion franchises, it has been decided to refer the matter to the voters of 
Dallas at a regular city election, to be held probably about April 1. 

The franchises a the elimination of the Dallas Electric Corpora- 
tion and the transfer of its electric railway properties at a valuation of 

4,100,000, to a new Texas corporation to be headed by Charles W. Hobson. 

his new company would also take a lease of the Oak Cliff property and, 
along with numerous improvements, would undertake to build two inter- 
urban extensions aggregating 30 miles. The lighting pro ies of the 
Dallas Electric Corporation would pase at_a valuation of $4,400,000 to a 
new Texas lighting company, in which J. F. Strickland would be actively 
interested. wer lighting rates are proposed, also street car tickets at 
the rate of 22 for a dollar at once, and six for 25cts. whenever the earnings 
are 8% on the investment. Compare V. 102, p. 1896. 


Denver Laramie & Northwestern RR.—Sale Postponed. 
The foreclosure sale has again been adjourned until Jan. 24. There were 
no bidders at the proposed sale Nov. 20.—V. 101, p. 773. 


Empire United Rys., Inc.—Payment on Notes.— 

Holders of the l-year 6% guaranteed gold notes issued under the indenture 
of Feb. 16 1915 with the Bankers Trust Co., N. Y., as trustee, are called 
upon by the trustee to present their notes for endorsement and to receive 
a further $65.867 per $1,000 of notes from funds received from certain of the 
guarantors. Compare V. 103, p. 1210, 1118. 


Fitchburg & Leominster St. Ry.—Bonds.— 







The Mass. P. 8S. Commission has been asked to sanction the issue of an 
additional $1 4% % bonds of 1901, due Feb. 1 1921, to refund $150,- 
000 Ist M. ril 1 1917. This will make $300,000 of the 4}4s out- 


standing; to $350,000.—V. 87, p. 812. 


Gulf Mobile & Northern RR.—Successor Co.— 
See New Orleans Mobile & Chicago RR. below.—V. 101, p. 2071. 


Intermountain Ry., Light & Power Co.—Earnings.— 


Oct. 31 Gross Operating Net Interest Balance, 

Year— Earnings. pence: Earnings. Charges. ey gr 
1915-16......--- $225,759 $133,632 $92,128 $31,073 $61,055 
a | ere. 158,028 99,716 58,312 25,964 32,348 


Interstate Rys. of Phila.—New Tripartite Agreement 
Proposed.—President John A. Rigg in a circular letter on 
Dee. 11 says in substance: 

There was mailed to-day by The Real Estate Title Insurance & Trust Co. 
of Phila., trustee, to the holders of United Railways 4% gold trust certificates 
and Interstate Railway Co. 4% collateral trust gold bonds, a circular letter 
notifying such holders of a proceeding in equity to have the tripartite agree- 
ment of Dec. 20 1902 declared terminated and ended and of the right of 
such holders to intervene in the equity suit and defend the same, enclosed 
being copies of the bill in equity and of the answers of Interstate Railways 
Co. and said Trust Co. 

The bill was filed more than six years ago, and was a part of the refinancing 
of Interstate Railways Co., but because of the rehabilitation of the company 
by issuing preferred stock it was not pressed to a conclusion at that time. 

United Power & Transportation Co., believing that a more flexible tri- 
poe agreement would avoid a recurrence of the difficulties encountered 

y Interstate Railways in 1908 and 1909, but being confronted by the un- 
willingness of the trustees (said Trust Co.) to declare the existing tripartite 
void except upon a judicial finding to that effect, has concluded that the 
existing tripartite agreement should be removed. 

This result, it believes, can be accomplished by showing the court that 
the Interstate Railways Co. has not complied with its part of the tripartite 
agreement and for this reason the agreement should be declared void. It 
is proposed to follow the entering of the decree which the bill prays for with 
another tripartite agreement whereby the same securities which are now 
in the hands of the trustee will again be deposited for the benefit and security 
of the holders of United Railways 4s and interstate 4s, with, however, more 
flexibility and with the right to substitute other securities issued by the 
companies for those deposited. 

The holders of United Railways 4s and Interstate 4s, we are assured by 
United Power & Transportation Co., need have no apprehension concerning 
their securities for the purpose of the proceeding is not to impair their value 
in the least but really to prevent a recurrence of the difficulties through which 
Interstate Railways Co. passed from 1907 to 1910. 

[President Rigg further says: ‘There is no question at this time of the 
ability of the Interstate Railways Co. to live up to the terms of the tripartite 
agreement. Nor is it desired to have withdrawn any of the securities de- 
posited with the trustee under that agreement. It is simply a question of 
putting our house in order. By a more flexible agreement, it would be pos- 
sible in the future to replace some of the securities by others in a way that 
would not impair the value of the security.’’"]—V. 102, p. 976. 


Knoxville (Tenn.) Railway & Light Co.—Bonds Of- 
fered.—Bertron, Griscom & Co. and Reilly, Brock & Co. are 
offering, by advertisement on another page, at 9234 and 
interest $1,556,000 Refunding and Extension Mortgage 
5% gold bonds. 


The bonds are dated June 1 1911, due June 1 1946, but callable, in whole 
but not in part, on any interest date at 105 and int. on 60 days’ notice. 
Int. J. & D. at the Guaranty Trust Co. of N. Y., trustee. Denom. $1,000, 
$500 c*. Normal Federal income tax paid by co. Tax refund in Penna. 
Data from Letter of Pres. C. H. Harvey, Knoxville, as of Jan. 2 1917. 

Organization.—Incorporated Aug. 5 1905 as a consolidation. Owns and 
operates all the street railways in Knoxville, with 55 miles of track. Does 
the municipal and commercial electric-light business of that city and adja- 
cent territory, serving a population of about 85,000. Property substan- 
tially reconstructed since 1903. All franchises unlimited in time except 
on 1% miles of unimportant track. 

Capitalization— Authorized. Outstand’g. 
Knoxville Traction Co. 1st 5s, due 1938_.__(closed mortgage) $817,000 
Refunding and Extension 5s___.......-.-.------- $10,000,000 3,334,000 
Reserved to retire Knoxville Trac. Co. lst 

5s, due 1938, $817,000; reserved for ad- 

ditions, extensions & improvements - __$5,849,000 
Capital stock (divs. paid regularly since 1907)_---- 2,050,000 2,050,000 

These bonds are a direct mortgage on all property and franchises now 
owned or hereafter acquired, subject only to $817,000 Knoxville Traction 
Co. Ist 5s, due 1938, to retire which an equal amount of bonds of this 
issue has been reserved. The $5,849,000 Ref. & Ext. M. 5s reserved may 
be issued for 80% of the cost of extensions, &c., but only when net earnings 
are 1%4 times the interest charge, including bonds sought to be issued. 
Annual sinking fund an amount equal to 4% of 1% of all bonds issued for 
their retirement at a price netting not less than 444%, otherwise for im- 
provements and additions; bonds acquired to be kept alive in sinking fund. 





Earnings for the Twelve Months ending Oct. 31 1916-1915. 


916. 1915. 6. 1915. 

Gross earnings-_-.$979,717 $868,893| Balance ----_-_--- $383,314 $320,731 

Net, aft. taxes... 424,164 361,581] Interest on Ref. & 

Interest on Ist 5s, Ext. 5s, due '46 *166,700 *166,700 
due 1938_.---- 40,850 40,850] Balance... -- $216,614 $154,031 
*Computed on total Ref. & Ext. 5s now outstanding. 
Ownership & Management.—Controlled through stock ownership bythe 

American Cities Co., which in turn is controlled by the United Gas & Elec- 

tric Corp. [The company has elected to redeem (a) its $325,000 outstand- 

ing 2-year 6% collateral notes on Jan. 3 1917 at 1004%% at the New York 

Trust Co., N. Y.; (0) all the outstanding consolidated mtge. 5s (Nos. 1 to 

926 incl. and 1751 to 3000 incl.) on March 1 at 107% at the Guaranty Trust 

Co., N. Y.] See previous offering, V. 88, p. 405; V. 102, p. 1163. 


Massachusetts Electric Cos.—Status.—Sub. Co. Notes.— 
f! See State Street Ry. of Boston above.—V. 103, p. 1301. 


Massachusetts Northeastern Ry.—Bonds.— 
The Mass. P. 8S. Commission has authorized the company to issue $100,- 
000 20-year 5% bonds on account of improvements.—V. 103, p. 2078. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Notes.— 
A press report states that the Michigan RR. Commission has sanctioned 
the issue of $1,500,000 444% short-term notes for the purpose of buying 
equipment needed to handle larger shipments of copper and iron ore.—V. 
103, p. 1981, 1888. 


Missouri Kansas & Eastern Ry.—Deposits.— 

The protective committee, John W. Stedman, Chairman, now represents 
more than a majority of the outstanding Ist M. 5s of 1892 and has accord- 
ingly decided that after Jan. 20 1917 no deposits of bonds will be received 
except on such terms and conditions as it shall prescribe. Depositaries, 
Columbia Trust Co., N. Y.; Connecticut Trust & Safe Deposit Co. of Hart- 
ford, sub-depositary, Hartford, Conn. Bonds must be accompanied by 
coupons maturing Oct.11916. (SeeM.K.& T., V. 103, p. 1210.) Com- 
pare V. 102, p. 886. 


Missouri Kansas & Texas Ry.— Deposits.— 
See Missouri Kansas & Eastern Ry. above.—V. 103, p. 2079, 1981. 


New Orleans Mobile & Chicago RR.—Plan A pproved.— 
A press dispatch from Jackson, Miss., on Dec. 6 says: The Mississippi 
RR. Commission to-day approved the consolidation of the three charters 
secured in the States of Mississippi, Alabama and Tennessee of the 
New Orleans Mobile & Chicago RR., and the reorganization under which it 
becomes the Gulf Mobile & Northern RR. The ‘‘Chronicle’’ understands 


that the new company will take possession of the property on or about 
Jan. 1.—V. 103, p. 1687, 1119. aia 


New Orleans Ry. & Light Co.—Zarns. Div.—Bertron, 
Griscom & Co. report for the 9 months ending Sept. 30: 


9 Mos. end. Gross Net (after Misc. Bd., &c., Renew. & Balance, 

Sept.30. Earnings. Taxes.) Deduc’ns. Interest. Replace’ts. Surplus. 
| ee $5,327,217 $2,045,299 $52,786 $1,364,704 $174,822 $452,987 
ROEO cvnaes 5,147.362 1,959,582 29,574 1,309,756 103,315 516,937 


The above surplus ($452,987) for 9 mos. ending Sept. 30 1916 is stated 
before deducting the monthly charge of $16,667 for additional reserve for 
repairs, maintenance and renewals and replacements, beginning June 1 
1916 and ending June 1 1918. 

A dividend of 4% of 1% has been declared on the $20,000,000 common 
stock, along with the reguiar 1144 % on the pref. stock, both payable Dec. 30 
to holders of record Dec. 21. n Dec. 1915 % of 1% was paid on the com- 
mon stock.—V. 103, p. 939. 


New Orleans Texas & Mexico Ry.—Securities Listed.— 
The New York Stock Exchange has listed the following new 
securities with authority to add to the list further amounts 
as shown below when duly issued, making the total amounts 
to be listed as here indicated: 


Security— Listed. Additional. Total. 
First mtge. 6% bonds, due 1925__-__-_- $4,857,000 $1,143,000 $6,000,000 
Non-cum. 5% income bonds, Ser. A__10,218,000 4,940,000 15,158,000 
Voting trust certs. for capital stock__12,078,800 2,919,700 14,998,500 

See annual report and bond offering in V. 103, p. 2156, 1787, 1593. 


New York Chicago & St. Louis RR.—Dividend Resumed. 
—A dividend of 244% has been declared on the $11,000,000 


2d pref. stock, payable Jan. 2 to holders of record Dec. 21. 
This is the first payment on this stock since Mar. 1914, when a like 
amount was paid. <A dividend of 5% was declared on the Ist pref. stock, 
ayable 244% Jan. 2 to holders of record Dec. 21, and 24% on July 2. 
n March 1916 a dividend of 5% was paid on the Ist pref. (See Nickel 
Plate Securities Corp. below.)—V. 103, p. 2156, 2079. 


New York Connecting RR.—Guaranteed Bonds Listed.— 

The New York Stock Exchange has listed $8,000,000 additional guaran- 
teed 444% First Mtge. bonds, Series A, making the total amount listed 
$24,000,000. These bonds are guaranteed, p. & i., by the Penna. RR. and 
the N. Y. N. H. & Hartford RR., and are issued to reimburse the com- 
pany for general expenses of construction, &c.—V. 103, p. 407. 


New York State Railways.—Dividend Decreased.— 

A dividend of 1% has been declared on the $19,952,400 common stock 
payable Jan. 2 to holders of record Dec. 22. In Oct. last 1\%% was paid 
on the common. The regular quarterly 144%_on the pref. was also de- 
clared payable the same date.—V. 103, p. 632. 


Nickel Plate Securities Corporation.—Successor Co.— 

The Cleveland ‘‘Plain Dealer’’ on Dec. 13, (confirming our item of last 
week), says: ‘The Nickel Plate Securities Corp. has been formed in Dela- 
ware as a holding company for the interest of the syndicate that recently 
purchased control of the New York Chicago & St. Louis RR. Co. No 
change in management is contemplated. ‘The corporation has a capital 
of $15,000 ,000—$12,500,000 common and $2,500,000 first preferred. The 
new company’s directors are O. P. Van Sweringen, M. J. Van Sweringen, 
J. R. Nutt, C. L. Bradley, F. H. Ginn, C. W. Fuller, all of Cleveland, and 
F. E. Myers of Ashland, O.”’ 

See New York Chicago %& St. Louis RR. above.—V. 103, p. 2156. 


Northern Ohio Electric Corp.—Sub. Co. New Stock.— 

The Northern Ohio Traction & Light Co., the operating subsidiary of the 
Northern Ohio Electric Cop. has applied to the Ohio P. U. Commission 
for authority to issue $1,000,000 common stock at par, the proceeds to be 
used for construction work and extension. . This stock will be taken by the 
Northern Ohio Elec. Corp., when, as and if issued.—V. 103, p. 1981. 


Northern Securities Co.—Dividend—New President .— 
A dividend of 34% has been declared on the $3,954,000 stock, payable 


Jan. 10 to holders of record Dec. 30. Since 1913 2% per annum has been 
paid each January. 


y 
. . = Nichols has been elected President to fill the vacancy.—V. 102, 
Dp. ; 


Ocean Shore RR.,San Francisco, Cal.—Assessment.— 

An assessment of $3 per share has been levied on the stock delinquent 
Jan. 5, sale day Feb. 16.—V. 102, p. 67. 

Ohio & Kentucky Ry.—Receiver Dismissed.— 

This road having passed out of the hands of receiver M. L. Conley, L. P. 
Yandell of N. Y. has been elected President.—V. 98, p. 1695. 


Pennsylvania RR.—Subsidiary Company Dividend.— 
See Phila. Balt. & Wash. RR. below.—V. 103, p. 1033, 844. 


Pere Marquette RR.—Plan Approved — 
The Michigan Railroad Commission on Dec. 9 anproved the plan of re- 
organization dated Oct. 30 1916. See V. 103, p. 1687, 1880, 2156. 


Philadelphia Baltimore & Washington Ry.—Divi- 
dend Increased.—A semi-annual dividend of 4% has been. 
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declared on the $26,438,000 stock (of which on Oct. 1 1916 
the Penn. RR. owned $25,435,475), payable Dec. 30 to 
holders of record Dec. 13. Dividends of 2% semi-annually 
(4% p. a.) have been declared on the stock since the com- 
pany’s consolidation in 1902.—V. 103, p. 1033, 407. 


Pittsburgh & West Virginia Ry.—Stock Increase.— 
This proposed successor of the Wabash-Pittsburgh Terminal 
Ry. has increased its authorized capital stock to $39,600,000. 
See plan on p. 132, “Railway & Industrial Section. 

The following officers have been elected: President, Park J. Alexander; 
Vice-President, W. G. Lowe; Secretary, F. J. Brunner; Treasurer, G 
Early, all of Pittsburgh. Pending, however, the settlement of certain 


legal matters, the new company, we are informed, will not take possession 
of the property.—V. 103, p. 2157, 2080. 


Public Service Corp. of N. J.—Capital Stock Listed.— 

The New York Stock Exchange has authorized the listing on and after 
Jan. 1 1917 of the $5,000,000 additional capital stock offered at par to 
shareholders of Oct. 2, making the total amount authorized to be listed 
$30,000,000. See V. 103, p. 1593, 1211, 1119. 


Quakertown & Bethlehem RR.—Successor Co.— 


See Quakertown & Delaware River RR. below. 


Quakertown & Delaware River RR.—Reorganization.— 

This company, recently sold under foreclosure sale, has been reorganized 
as the Quakertown & Bethlehem RR. and is now operating as a freight 
line.—V. 103, p. 239. 


St. Louis Rocky Mountain & Pacific Co.—Div. Inc.— 
A dividend of 1% has been declared on the $10,000,000 common stock, 
payable Jan. 10 to holders of record Dec. 30. In 1916 34 of 1% was paid 
quarterly.—V. 101, p. 1186 


Salt Lake Garfield & Western Ry.—New Name.— 
See Salt Lake & Los Angeles Ry. below. 


Salt Lake & Los Angeles Ry.— New Name.— 
On Oct. 28 1916 the name of this 15-mile road was changed to the Salt 
Lake Garfield & Western Ry.—V. 83, p. 1472; V. 65, p. 824. 
Southern Pacific Co.— Bonus to Employees.— 
The company has authorized the payment of a 10% bonus to all em- 
loyees not affiliated with the brotherhoods, 5% payable Jan. 1 1917 and 
Bo, on July 1 1917.—V. 103, p. 2157, 1217. 
Tennessee Central RR.—Foreclosure Sale.—This prop- 
erty is advertised for sale at Nashville, Tenn., on Feb. 15 
1917. Upset price, $1,350,000.—V. 103, p. 1413, 1119. 


Texas & Pacific RR.—Altachment Vacated.— 

Supreme Court Justice Shearn in N. Y. City on Dec. 14 vacated the at- 
tachment for $1,741,000 obtained Jan. 4 1916 by the trustees of the Jay 
Gould estate against the company, being the amount due on 35 notes made 
to the order of the St. Louis Iron Mountain & Southern Ry. on Mar. 1 1914 
and assigned to the Gould estate in Aug. 1915 =: 102, p. 154). Justice 
Shearn ruled that since the road has a Federal charter and holds its direc- 
tors’ meetings in New York, it must be arded as a domestic corporation, 
notwithstanding its traffic is all outside the State. V. 103, p. 1688, 1505. 


Toledo St. Louis & Western RR.—85% Deposited— 
Penalty After Jan. 9.—More than 85% of the outstanding 
stock (both preferred and common) having been deposited 
with the stockholders’ protective committee, holders who 
have not already deposited their stock with the Empire Trust 
Co., N. Y. City, under agreement of Dec. 15 1914 are noti- 
fied that they may deposit to and incl. Jan. 9 without penalty. 

No deposits will be accepted after Jan. 9, except on payment 
of $2 per share for each share and on such terms as the com- 
mittee may determine, with the right to refuse any deposits. 
—V. 103, p. 1594, 1589. 


United Power & Transportation Co., Phila.—Circular. 
See Interstate Railways above.—V. 102, p. 523. 


United Railways of St. Louis.—Prozies Sought by Pre- 
ferred Stockholders’ Committee.—The committee named below 
representing a large amount of the preferred stock, has 
organized ‘‘for the purpose of investigating various matters 
vitally affecting the interests of this stock’’ and is asking 
for proxies to enable it to vote at the next annual meeting 
of the stockholders in February for the election of directors 
and to represent the pref. stockholders in connection with 
its investigation of the company’s affairs. The matters 
which it is proposed to investigate are such as— 


(a) The possibility of securing some payment on account of the accrued 
dividends now over 30%; 

(b) Suitable representation of the pref. stockholders on the board; 

(c) Whether the amounts expended in connection with claims for per- 
sonal injuries are excessive; : 

(d) The ‘‘mill-per-passenger tax’’ and the possibility of securing its 
reduction or adjustment 

(e) The power contracts, and whether the cost of its power is reasonable; 

(f) The legality and duration of the franchises, and the possibility of 
their reasonable extension; 

(g) The possible readjustment of the company’s capitalization, in view 
of the necessity of providing for (1) the payment of the large amount of 
underlying bonds maturing during the next few years (to meet which the 
company is apparently without available means); and (2) the future finan- 
cing of the company’s requirements. 

Inquiry into some of these matters has already been begun. As progress 
is made, from time to time, it is intended to inform the preferred stock- 
holders who co-operate. For the present, at least, the committee will 
pay its own expenses. 

Committee—L. H. McHenry, Chairman, United States Trust Bldg., 
Louisville, Ky.; J. A. Cheek, Danville; George E. Dieckman, 317 North 
Fourth St., St. Louis; J. B. Downing Jr., Middleport, Ohio; and H. P. 
Wilson, 50 Broad St., N. Y., with A. J. Scharf, as Secretary, United States 
Trust Bldg., Louisville, Ky.—V. 103, p. 2080, 839. 


Virginian Railway.—Director.— 
C. W. Huntington was on Dec. 11 elected a member and Chairman of 


the board of directors, to succeed C. W. Hotchkiss, d 


, deceased.—V. Sas 
1880, 1785. v0, D 


Wabash-Pittsburgh Terminal RR.—New Company.— 
See Pittsburgh & West Virginia RR. above.—V. 103, p. 2157. 


Waycross & Western RR.—Officers.— 

L. S. Price, Jr., has been elected Auditor, Secretary & Treasurer. 

Western Maryland Ry.—New Equipment Trusts.— 
Arrangements are being made to place a new issue of approx- 
imately $6,000,000 equipment trusts to bear date of Jan. 1 
1917. The issue will be sold to banking interests as an en- 
tirety, and will cover equipment consisting of 5,000 55-ton 
steel hopper cars (some of which are already in use), certain 
passenger equipment and ten locomotives.—V. 103, p. 2156. 





Western Pacific RR.—Increased Earnings.—An authori- 
tative statement shows the increasing earnings, &c.,as follows: 


Earnings for the Twelve Months ending Respectively on Dates Mentioned. 
Years ending— Oct.31'15. Jan.30'16. Apr.30'16. Just 18. Sept.30°16. 
Gross earnings-__$6,321,045 $6,792,906 401,816 $7,651,876 $7,938,156 
Net earnings__-- 1,187,530 1,524,998 1,885,695 2,052,847 2,236,200 
Operating ratio. 2% 5 75.5% 73.2% 71. 
The recent sale of Ist M. bonds and the funds now in the treasury give 
the company about $19,000,000 cash for use as (1) working capital, @) 
paren’ of $3,500,000 equipment, (3) $2,500,000 for betterments, (4) the 
alance for construction or acquisitions of branch lines. 
The comageay has ordered 2,000 steel box cars and 150 stock cars at a 
total cost of $2,500,000, and of these cars 884 have already been delivered. 
The company is also constructing 100 stock cars in its own shops in Sacra- 


mento.—V. 103, p. 2156, 2080. 

Wheeling & Lake Erie RR.—Successor Co.—A press re- 
port on Sept. 15 announces the incorporation at Columbus, 
O., of the new company, which will take over the property 
under the terms of the reorganization plan in V. 103, p. 1211. 


The name of the new company, it appears, will be closely similar to the 
old name.—V. 103, p. 2081, 1890. 


‘0 


INDUSTRIAL AND MISCELLANEOUS. 


Adirondack Electric Power Corp.—Initial Dividend.— 

An initial dividend of 14% has been declared on the preferred stock, 
payable Jan. 1 to holders of record Dec. 14.—V. 101, p. 2073. 

Ajax Rubber Co., Inc., N. Y.—Purchase.—New Stock.— 

The stockholders will vote Dec. 26 1916 on authorizing an increase in the 
capital stock from $5,000,000 ($4,000,000 now outstanding) to $10,000,000, 
the par value to remain $50 per share. The increase will enable the com- 
pany to carry out a contract for the purchase of the business and under- 
taking of the Racine Rubber Co. of Racine, Wis., as a going concern in 
exchange for shares of the capital stock of the Ajax Rubber Co., Inc. 


—V. 101, p. 2073. 

Allis-Chalmers Mfg. Co.—Eztra Dividend.—An extra 
dividend of 144% has been declared on the $16,500,000 pref. 
stock on account of’ accumulations along with the Py rad 
quarterly 144%, payable Jan. 15 to holders of record Dec. 
a et reduces the accumulations to 10%.—V. 103, p. 


American Brake Shoe & Foundry Co.—Exzira Dividend. 
—An extra dividend of 2% has been declared on the $5,000,- 
000 pref. stock, along with the regular quarterly 2%, both 
payable Dec. 30 to holders of record at 3 p. m@ 22. The 
regular quarterly 134% on the common stoe s also de- 
clared payable the same date.—V. 103, p. 2155, 1793. 


American Gas & Electric Co.—Stock Dividend.— 

An extra dividend of 2%. ne be gees in common stock, and the regular 
quarterly 244% have been dec ared on the $3,864,250 common stock, both 
payable Jan. 2 to holders of rec. Dec. 18. Stock divs. of 2% each were paid 
in Jan. and July 1916, Jan. and July 15 and July "14. V. 102, p. 2344. 


American Milling Co.—Dividend.— 
A dividend of 7% has been declared on the stock, payable Jan. 15 to 


holders of record Dec. 31. Holders of Marsden Co. and the old American 
Milling Co. stock must deposit same to participate in the distribution.— 


V. 102, p. 1061 

American Rolling Mill Co.—Eztra Dividend.— 

An extra dividend of 1% has been declared on the common stock, alo 
with the regular quarterly 2%, both payable Jan. 15 to holders of reco: 
the same date.—V. 103, p. 1890, 1886. 

Associated Oil Co.—Tenders.— 


Tenders of the First Ref. Mtge. 5% bonds will be received at the Union 
Trust Co., San. Fran., until Jan. 15 to exhaust the sum of $873,285, held 
in the sinking fund.—V. 103, p. 2157, 495. 


Atlantic (Ga.) Steel Co.— Zarns.—11 mos. end. Nov. 30716. 


11 Mos. to Gross Reserve for _ Reserve for Pref. Divs. Bal. for 
Nov. 30— Earnings. Interest. Replacements. (65-12%) Com vs. 
| ee $892 337 $58,000 $95,000 2 


7 : $48,125 
Dividends at the annual rate of 6% are being paid on the $1,000,000 
common stock.—V. 103, p. 1120, 756. 

From the present outlook the company will earn for December between 
$85,000 and $100,000. The company has pig iron for its 1917 requirements 
at $15 per ton.—V. 103, p. 1890, 1509. 


Austin (Tex.) Gas Light Co.—Stock Increase.— 
A certificate was filed in Austin, Tex., on Dec. 2 increasing the capital 


stock from $500,000 ($250,000 pref. and $250,000 common) to $550,000. 
—V. 99, p. 1676. 


(E. W.) Bliss Co.—100% Extra Dividend.— 

An extra dividend of 100% has been declared on the common stock alo 
with the ular quarterly 14% on the common and 2% on the pref. 
stocks, payable Dec. 23 to holders of record Dec. 15. These dividends will 
be [~ = from accumulated net earnings. An extra of 100% was also paid 
in July and October last.—V. 103, p. 1212, 495, 146. 


Braden Copper Co.—Production.—(in lbs.) [000 omitted.] 


6 Mos. to June 30— July. Aug. Sept. Oct. Nov. 11 Mos. 
S008 . ws . 2,760 2,616 2,970 4,048 4,419 39,923 
DE bc aun 15,238 2,890 2,858 3,222 3,726 3,684 31,618 


—V. 103, p. 14/4, 581. 
Brier Hill Steel Co.—Eztra Dividend.—Acquisition.— 


An extra dividend of 2% has been declared on the common stock, along 
with the regular quarterly 1 47% m —_ payable to holders of record Dec. 20. 
e 


This company has purchas property of the Western Reserve Steel 
Co. at a price reported to be about $1,000,000. 


The uired company operates a sheet mill plant near Warren, Ohio, 
and also six hot mills, and has two under construction. Its original plant 
was completed in Feo. 1915. The Western Reserve Co. is capitalized for 

600,000 and nas $150,000 outstanding »vonds. [These bonds, we are in- 
ormed, are to be retired.—Ed. ‘‘Chronicle."’] 


The purpose of the acquisition, it is stated, was to diversify the sheet 
output of the Brier Hill Company, now os ag ano od 20 hot mills. ‘he output 
of the Western Reserve consists of sizes and highly finished sheets. It 

roduces about 600,000 tons a year. The purchaser will take possession 
an. 11 1917.—V. 103, p. 845, 667. 

Brompton Pulp & Paper Co., Ltd.—Common Stock Sald. 
—Greenshields & Co., Montreal, and associates have sold 
this company’s $7,000,000 common stock, the subscription 
ae being $59 per share. ‘Trustee, National Trust Co., 

ontreal. A circular shows: 

Organization.—Incorporated under Dominion Co.'s Act Nov. 8 1916 as 
successor of a close corporation of like name incorporated in Maine in 1901. 
Ca areetion Authorized. Outstanding. 


Consol. M. sinking fund bonds___------ $2,000,000 $1,700, 
7% cumulative preferred shares--_-.-.-....------- ,000,000 2,000,000 
P< cictik oapenendiendinanahaenie 7,000,000 7,000,000 


Property, &c.—One of the largest producers in Canada of ground wood 
ulp, kraft pulp and kraft paper. Also manufactures newsprint per 
=. board and lumber. Present annual output 30,000 tons und wood 
pulp, 16,500 tons newsprint paper, 12,000 tons kraft pulp, 9, tons kraft 
and fibre paper, 10, tons boxboard, 15,000,000 ft. b.m. merchantaebl 
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lumber. Owns in fee simple 179,392 acres of freehold timber lands and 


controls by lease 107,477 acres of Crown lands in Quebec, adjacent to the 
St. Francis River. After deducting all current liabilities, palaee and new 
preferred shares, net assets of the new company as at Nov. 1 1916 should 
—— not less than $7,025,000, against $7,000,000 common shares out- 
standing. 
Earnings.—The old company’s earnings for the year ending Oct. 3 
were about $650,000, after deducting Interest but before Bo ea on 
tax, = Mey Papeete 3 “_ the new gn eee It is estimated that 
earnings for available for common shares, but be “ti 
tax, should total $2,000,000. pape sernypernee:. wae 
Directors.—F. N. McCrea, M.P. (Pres.), and E. W. Tobin, M. P., both 
of Sherbrooke, Que.; J. N. Greenshields, K.C., Pres. Wayagamack Pulp 
& Paper Co., and H. W. Beauclerk, both of Montreal; W. N. Munroe, 
Odell Paper Co., Auburn, Me., and J. A. Bothwell, Gen. Mer., East 
Angus, Que.—V. 103, p. 1982. 


California Packing Corporation.—TInitial Dividend.— 
An initial dividend of $1 38 per share has been declared on 
the pref. stock (for the period from Oct. 19 to Dee. 31 at 


the rate of 7% per annum), payable Jan. 1 to holders of 
record Dec. 18.—V. 103, p. 2157, 1982. 


Cleveland-Akron Bag Co.—Ezira Dividend.— 
An extra dividend of 1% % has been declared on the stock along with 


the regular quarterly 134%, both payable Dec. 30 to h Ss aC 
Dec. 20.—V. 102, p. 347." nid re ee 


Colt Patent Fire Arms Mfg. Co.—£ztra Dividend.—An 
extra dividend of 16% has been declared on the $2,500,000 
stock, along with the regular quarterly 4%, both payable 
Dec. 30 to holders of record Dec. 16. In Oct. last 124% 
was paid.—V. 103, p. 1034, 241. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Bonds Offered.—Alexander Brown & Sons, 
Brown Brothers & Co., Jackson & Curtis and Lee, Higgin- 
son & Co. are offering by adv. on another page at 93 & int., 
yielding about 5.10%, the unsold portion of their block of 


$4,800,000 General (closed) Mortgage 4% old bonds of 
1905, due Feb. 14 1935. sala ede 


Outstanding issue, including those now offered, $13,845,000; deposited 
as collateral security under Baltimore Electric Co. 5% bonds, 1947, $1,- 
155,000; total authorized issue (closed mortgage), $15,000,000. 


Data from Letter by Pres. Herkert A. Wagner, Baltimore, Dec. 7. 
m kh comnpeey aoe the my gas, mo te gt i we wt ¥ in 

altimore an cinity, serv a ulation of about B . fran- 
hips are ee = ae. a isn Miieataialt 

ese a mortgage on the principal steam-electric plant 

of the com with capacity, installed or in process of installation, of 
80,000 h. p., and is further secured by lien (subject in part to underlyi 
securities) upon all the other electric, gas and other properties, an 
personal, now owned or hereafter acquired by the company. It is the only 
mortgage covering the entire PS y-. It is followed by $38,500,000 5% 
convertible notes, and $14,385,734 com. stock, now paying 7% dividends. 
At present market prices for the notes and stock (106 and 127, respectively) 
the equity behind these bonds has a value of more than $27, ,000. 

The proceeds of the [$4,800,000 bonds now sold will be used in part io 
reimburse the company for the purchase and retirement of the 5% debenture 
stock formerly held abroad, and to provide the company with additional 
funds for extensions and other corporate purposes."’ [Some $4,406,000 of 
these $4, 000 bonds have heretofore been pledged as part security for 
the debenture issue.—Ed. 
The net earnings for the fiscal year ended June 30 1916 (see repor., 







V. 102, p. 753, 763) were substantially more than twice the fixed 
Since the consolidation in 1906, the company has shown an increase in gross 


earpings each and every year. In this ten-year period the gain in 
10°%, in net 117%, while fixed Seawenetd only 34 i " ore 
The P. 8S. Commission of Maryland has supervision of al issues of securi- 


ties by this Company - and has authority to fix its rates. 
y 


The present maxi- 
mum charges fixed the Commission are 75 cents per 1,000 os. ft. for gas 


and 8} cts. per k. w. hour for electricity. 
Barnings.—For the four months ended Oct. 31 1916: 


" 15. 1916. 1915. 
Gross income_$2,552,946 $2,264,406 | Fixed 94,824 s 
Net, after tax.$1,192,555 $1,064,480 Deen oF oa0 $339 16S 
Other income. deb11,811 18,227|Bal., surplus. $267,950 $181,754 


Thompson, Shonnard & Co., N. Y., are recommending 
common stock. Compare V. 103, p. 2158, 1794. 
Continental Coal Co.—Sale Postponed.— 
The foreclosure sale of this company’s pro y which was to have taken 
vine Se 9 was postponed until Dec. 23. Upset price $500,000.—V. 
’ p. 
Sontinental Zinc Co.—Dividend Reduced.— 


dividend of 50 cents per share has been declared on the stock, bl 
as wrong paises of record Dec. 20. In July last $1 per share Ey tee 
—Vv. » Pp. ; 


Cuban Sugar Mills Corp.—Bonds Offered.—A syndicate 
headed by Bertron, Griscom & Co. and Millett, Roe & 
Hagen are offering at 9714 and int. with 20% bonus in com- 
mon stock $1,500,000 First Mortgage 6% sinking fund gold 
bonds of this new enterprise incorporated in Delaware early 
in the year. A cireular shows in brief: 

Bonds dated Jan. 1 1917 and due Jan. 1 1932, but callable, all or part, 
on any int. date on 30 days’ notice at 102% and int. up to and including 
Jan. 1 1919; thereafter at 105 and int. Int. J. & J.in N. Y. Denom. 
$1,000 and $500 c*. Trustee, The Trust Co. of Cuba, Havana. Exempt 
from normal Federal income tax. Sinking fund $75,000 annually and no 
dividend can be paid on the common shares un il $750,000 bonds shall 
have been retired, and then only 5% until this entire issue has been paid. 

Capitalization Authorized and Outstanding.—First M. 15-year 6s, $1,500,- 


000; cumulative 6% ref. stock (non-vot » $600, 
(par value $100), $3,000,000 ee ee ee ee 


The company owns over 36,000 acres of virgin sugar land in the Province 
of Pinar del Rio, Cuba, in the centre of which tract a modern sugar mill 
is being erected, to be completed (under forfeiture) by April 11917. This 

1 of 1,500 tons of cane or a little over 


mill will have a guaranteed capacit 
Estimated net earnings $440,000 on basis 


1,000 bags of sugar ty day. 
of an output of 120,000 bags and with sugar at 2}4 cents. 


_. Directors.—Murray W. Podge, Bertron, Griscom & Co., N. Y.; A. Hagen 
Millett, Roe & Hagen, N. Y.; O. A. Hornsby (V.-Pres.), Trust Co#of a 
Havana; G. H. Saylor, Chase National Bank, N. Y.; Jerre J. Warren (Pres.) 
Cudahy Packing Co., Chicago.—Bonds Sold.—The 
company has sold to Lee, Higginson & Co., bankers, an issue 
of $9,000,000 et wl Ist M. 5% sinking fund bonds. A 
public offering will be made next week. 
See annual report in V. 103, p. 2075. 
Detroit Edison Co.—New Capital Stock.— 
The company is said to have under consideration a plan to increase au- 
thorized capital stock from $25,000,000 to $35,000, , the stockholders 


to be given the right to subscribe for a of the new stock to th 
of 10% or more of present holdings. sii + <pees 


Additional Bonds Offered.—The bankers named below 
are offering at 10112 and int. a block of $1,500,000 
5% First & Refunding Mtge. gold bonds, due July 1 1940, 


making the amount now outstanding $7,000,000. Int.M&S. 
The bankers making the off are: Coffin & Burr, Inc., Spencer Trask 

& Co., Harris, Forbes & Co. s 
anne r oO. and the Harris Trust & Savings ay Their 


the company’s 








The company does the entire commercial electric lighting and industrial 

wer business of the city of Detroit and of an extensive adjacent territory _ 
fn Michigan, serving a total population estimated to exceed 850,000. The 
company also does a large steam heating business in the city. The replace- 
ment value of the mortgaged property is conservatively estimated to be 
approximately twice the par value of all mortgage bonds outstanding, in- 
c a 
securit 


Capitali:ation— 


this issue. On the basis of present market values, the junior 
es represent an equity over mtge. debt of more than $32,000,000 


Authorized. Outstanding. 


, Capital stock (paying SO GiviGeeee ook 6 caw ccawn $25,000,000 $19,710,300 
First & Refunding Mtge. 5s, due 1940__-_---.--- , A ¢ ,000 
ree ee RO SO ey Ce ee Clos ; é 
Eastern Michigan Edison Co. Ist M. 5s, due 1931. Closed 4,000,000 
Convertible debenture 6s (4 issues) aggregating -- 2,765,000 


Earnings for the Year ended Oct. 31 1916 and for Cal. Years 1912 to 1915. 
1912 1913 1 1 1915-1 


: x 1914. 1915. : 
Gross earnings. _ $4,385,615 $5,546,587 $6,495,814 $7,759,932 $9,607,350 
Net earnings, after operating oye. taxes and depreciation. 3,644,087 
Annual interest on $21,000, (NIELS So on Seve tees asp aan a oe ee a 1,050,000 


ee ee ne Te ene, ee ee Te $2,594,087 
Net earnings are over three times the amount of the total bond interest 
charges; the company is paying dividends at the rate of 8% per annum on 
$19,710,300 capital stock now outstanding. For detailed description of 
issue see V. 100, p. 2169; V. 102, p. 1990, 1715. 


Federal Mining & Smelting Co.—Earnings, &c.— 











Mos. in '16: Tons wreet. Net Profit. | Mos. in'16: Tons shipped. Net Profit. 
October... .-- theee 69148. 0064! Puly.... eck 11,890 $57,719 
September -_--- 10,815 if) Re a 13,375 99,640 
Pe eee 13,164 149,844 BAD oncnnacaee 13,707 174,935 

TOO. cx sacee 35,304 $410,007 ee 38,972 $332,294 

Estimated depreciation._._ 64,363] Estimated depreciation_... 64,007 
IND 2 vies acca naeed $345,644 pS ee eee $268,287 
Net profits for the year to Oct. 31 1916 amounted to $976,475, against 


$449,569 for year ending Oct. 31 1915. In 1915 three dividends of 1% 
each on the pref. stock have been paid, amounting to $359,583, and one 
dividend of 14% % on Dec. 15.—V. 103, p. 1891. 


General American Tank Car Corp.—LZquipment Trust 
Certificates.—Drexel & Co. are offering an issue of $1,200,- 
000 5% Equipment Trust Certificates, Series 1, dated 
Nov. 1 1916. The bankers report: 


Dividends are payable M. & N. at the Philadelphia Trust Co., trustee, 
without deduction cf the normal Federal income tax as now interpreted. 
Certificates are issued by the Phila. Trust Co., as trustee and lessor. 
Denom. $1,000, dividend warrants attached, registerable as to principal 
only. Callable all or part on dividend dates, at 1014. Par value and 
dividends guaranteed by the corporation. 

Maturities (Nov.1). 1917. 1918. 1919. 1920. 1921. 1922. 
Amount $150,000 $170,000 $180,000 $200,000 $240,090 $260,000 

Security.—Will be secured by 1,000 steel tank cars, to cost $1,800,000. 
Of this $600,000 is to be paid in cash, and the balance by this issue. 

The Company.—Exclusively engaged in the manufacture and rental of 
railroad tank cars. The plants at Warren, O., Caiumet, Ind., and Sand 
Springs, Okla., now produce about 16 cars daily. Net earnings applicable 
to dividends on all —- Certificates issued, are about ten times the 
requirements.—V. 103, p. 1414, 1121. 


General Fireproofing Co.—Stock—Stock Dividend.— 

This company, it is stated, has directed the issue of $194,700 preferred 
and $250,000 of common stock, the proceeds of the issue to be used for the 
plant, and for additional working capital. 

A stock dividend of 50% has been declared on the $500,000 common 
stock, payable in common stock at once to holders of record Nov. 30. 
Compare V. 102, p. 979. 


Gulf States Steel Co.— Dividends on Second Preferred Stk. 
As some confusion seems to exist regarding the dividends on the second 
preferred stock of the company, cne following has been prepared from offi- 
cial statements. In order to declare a dividend on the common stock, it 
was necessary to pay or declare in 1916 6% on the 2nd pref. This has been 
done by the following payments and declarations: Ist payment, ee aL 
Aug. 1; 3% Nov. 1 and 144% declared to holders of record Dec. 15 1916 
and payable Feb. 1 1917. 
The dividend record on all stocks is as follows: 
a aT EO ne 2%, payable Jan. 2 1917 to holders of record 
ec. , 
First Preferred—\st dividend, 15 1-6% (being accumulations to Jan. 1 1916), 
Feb. 15 1916; 134% each Apr., July, Oct. 1 1916 and Jan. 1 1917. 
Second Preferred—ist dividend, 114% | Aug. 1 1916; 3% Nov. 1 1916 and 
1%% Feb. 1 1917.—V. 103, p. 1891, 1510. 


(The) Hartman Corporation.—Stock Listed—Earnings. 


The New York Stock Exchange has admitted to list this company’s 
$12,000,000 capital stock. 


Net Sales and Earnings of the Corporation and Subsidiary Companies for 
Four Years and Siz Months to June 30 1916. 


Yr.end.Dec.31. 1912. 1913. 1914. 1915. _°16(6 mos. 
Net sales___.-_- $6,038,390 $7,104,636 $6,649,388 $7,874,992 $5,288,82 
Net earnings____- 1,168,757 1,180,023 854,500 : 1,075,060 


1,256,775 
Dividends paid__ _ 118,000 166,000 115,000 555,235 
—V. 103, p. 847, 668. 


Homestake Mining Co.—Exztra Dividend.— 

An extra dividend of $1 has been declared on the stock, in addition to 
the regular manny 65c., both peyable Dec. 26 to holders of record Dec. 20. 
The same amount has been paid each Dec. since 1913.—V. 102, p. 1057. 


Icy-Hot Bottle Co.—Ezira Dividend.— 
An extra dividend of 34% has been declared on the pref. stock along 


with the reqeee ind 1%% on the pref. and 5% common stock.— 
V. 102, p. 1439, 803. 


Imperial Tobacco Co. of Canada, Ltd.—Earnings.— 
Sept. 30 Net Pref. Divs. Common Balance, Total 
ear— ah rst (6%) Dividends. Surplus. Surplus. 
1915-16 -_-$2,756,619 $481,800 (7%)$1,890,175 $384,644 $1,245,455 
1914-15___ 2,313,4 481,000 (6%) 1,620,150 211,475 860,811 
—V. 102, p. 1894, 1814. 


Ingersoll-Rand Co.—Common Stock Listed.—Earnings. 
The New York Stock Exchange has authorized that the $750,000 addi- 
tional common stock to be offered to employees at $200 per share (payable 


in installments out of wages) be added to the list on and after Dec. 14 1916, 
making the total amount authorized to be listed $10,981,000. 


Earnings.—For nine months ending Sept. 30 1916: 


Earnings of all properties Pref. dividends 8428) 5 $113,638 
and other income- - ---- $5,614,143 |Com. divs. in ( B08 2,540,250 
Depreciation _....----.-.- $461,773 |Com. divs. in stock ( 


2) 1,693,880 
Bond interest__...------ 37,500| Balance, surplus_-_---- $767,102 
The profit and loss surplus Sept. 30 1916 was $6,100,425. 
An extra dividend of 20% r share has m declared on the common 
stock, payable Dec. 28 to holders of record Dec. 22. In aren last 30% 
in cash and 20% in common stock was paid.—V. 102, p. 1345. 


Intertype Corporation, N. Y.—Initial Dividend.— 

An initial dividend of $2 per share has been declared on the 2d pref. stock 
along with the regular quarterly $2 per share on the Ist pect. both payable 
Jan. 2 to holders of record Dec. 12.—V. 103, p. 842, 761. 

Inter-State Electric Corp., N. Y¥.—Consol. Earnings 
of Subsidiary Companies .— 











— Month of October——- —I12 Months ending Oct. 31— 

1916. 1915. 1916. 1915. Increase 

Gross income_.$59,587 $47,847 $665,295 $575,099 $90,196 
Oper. expenses. 35,673 28,683 399,770 339,110 60,660 
Net earnings. $23 ,914 19.164 $265,525 $235,989 $29,536 
A. E. Fitkin & Co. of N. Y. are specializing in the bonds and stocks of 


this conpeay and at any time if you have an mqury in connection with the 
V. 103, p. 1891, 1795. 


same we will thank you to command us 
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Jones Brothers Tea Co., Inc. (Proprietors of Grand 
Union Tea Co.).—Stock Offered.—Merrill, Lynch & Co. 
are receiving advance subscriptions at $48 a share for a block 
of the company’s common stock. 


Total Capitalization (‘‘No funded debt of any kind’’). 
7% cumulative preferred stock, par value $100---------------- $4,000,000 
Common stock, par value $100----------------------------- 10,000,000 


The company, which operates in Brooklyn, one of the largest plants in 
the world devoted to the business of a tea company, also two coffee plants, 
soap factories, &c., has recently (in 1915) taken over the Globe Grocery 
Stores, Inc., which operates a chain of 60 stores in Pennsylvania and New 
York. With the acquisition of the Grand Union Tea Co. and Anchor Pot- 
tery Co., provided for by the issue of the $4,000,000 preferred stock, the 
Jones Brothers Tea Co. will, it is stated, have in operation 256 retail stores 
covering practically every section of the United States. 

The net profits are reported for the combined companies as follows: 
Average profits for cal. years 1901-1913, incl., $774,361; 12 months ending 
June 30 1914, $892,281; 1914-15, $985,796; 1915-16, $862,309. Harry L. 
Jones is President.—V. 103, p. 2159. 

(Julius) Kayser & Co.—Exztra Dividend.—An extra divi- 
dend of 1% has been declared on the $6,000,000 common 
stock along with the regular quarterly 142%, both payable 
Jan. 2 to holders of record Dec. 20. The regular quarterly 
134% on the 1st pref. was also declared, payable Feb. 1 
to holders of record Jan. 20. See ‘‘Annual Reports” on pre- 


vious page.—V. 103, p. 2159. 


Kennecott Copper.—Production (in lbs.) [000 omitted] .— 
Jan. Feb. Mar. April. May. June. July. Aug. Sept. Oct. _Nov. 
10,000 9,750 10,150 10,500 10,500 10,500 10,75010,200 8,000 7,300 7,080 

The total production for the 11 months to Nov. 30 1916 amounted to 
104,730,000 Ibs. of copper.—V. 103, p. 1985, 1690. 


Keokuk Water Works Co., N. ¥.—Stock Increase.— 

This company filed at Dover, Del., on Dec. 11 an amendment to its 
charter increasing its authorized capital stock from $600,000 to $750,000. 
—V. 95, p. 1545. 


Keystone Telephone Co.—Accumulations.— 

The company has declared a dividend of $1 (2%) on the pref. stock on 
account of accumulations, F< Sages Feb. 1 to holders of record Jan. 21. 
Payments on this account of 2% each have been made on July 15 1915 and 
February and Aug. 1 1916. This leaves about 55% accumulated.—V. 103, 
p. 2159, 1035. 


Kings County Electric Light & Power Co., Brooklyn, 
N. Y¥.—Convertible Debentures.—The P. S. Commission on 
Dec. 4 authorized this company to issue $2,500,000 of con- 
vertible debentures, in order to reimburse its treasury for 
$600,000 expenditures from income for improvements in 
1912 to 1914, and to acquire $1,900,000 demand notes of the 
Edison Electric Illuminating Co. 


The last-named company is authorized to issue the $1,900,000 notes in 
question for the purpose of paying off $600,000 of promissory notes to 
banks, and to reimburse its treasury for income expenditures $1,300,000. 


Basis of Rate Order.—The heavy reduction in rates, which 
this company and its subsidiary, the Edison Electric Illum. 
Co., declined to put in effect_on Dec. 1, notwithstanding the 
order of the Public Service Commission (and for which they 
ask a rehearing) is justified in the a of the Commis- 
sion by the result of an inventory and appraisal of physical 
property that has been in progress since early in 1913, and 
their analysis of the same. Inthe workof appraisal the Com- 
mission’s engineer, Clifton W. Wilder, had the co-operation 
of the company’s engineers, Sanderson & Porter. 

The differences as to the value of the tangible property 
were not great, but the Commission, for one reason or an- 
other, disallows, in whole or in part, various items for rate- 
making purposes claimed by the someney 

The five classes of items at issue between the company 
and the Commission are: (1) contingencies, engineering, &c., 
costs reduced $1,096,738; (2) an item of $7,140,000 for depre- 
ciation, which the company claims is unjustified, as the prop- 
erty has been fully maintained; (3) $804,190 omitted by Com- 
mission as representing value of 66th St. generating station in 
excess of present requirements; (4) intangible items, $4,531,- 
944, comprising (a) Edison license (patents now expired), 
$945,000; (b) costs of organization and unifying system, 
$3,586,944; and (5) items charged to operation, $4,033,359, 
including costs of attaching business, installing lamps, &c. 
This last item is cut out because in the opinion of the Com- 
mission the rates charged by the company in the past have 
been sufficient to reimburse it for the outlay; (6) working 
eapital, $325,776. 

he ‘Electrical World” of N. Y., in its issue of Dec. 2, 
summarizes the decision, saying in brief: 


Capitalization.—The outstanding capitalization on Jan. 1 1916 was as 
follows: Mortgage bonds, $11,209,000; convertible debenture bonds, 
$3,064,000; stock, $13,436,000; total, $27,709,000. In addition, there 
were $800,000 bills payable. This ae includes (or has replaced) 
securities issued as follows: Edison license, $945,000; aranty fund for 
Edison purchase-money bondholders, less system securities in fund, $258,- 
000; securities given to promoters and contractors for Kings County Elec. 
Lt. & P. Co. property in excess of investment, $2,000,000; securities issued 
for Amsterdam Co. in excess of property value, $361,000; securities in 
excess of par value of securities acquired of Citizens, Municipal and Edison 
companies, $1,701,000; stock dividends, Citizens and Muniei al cos., 


$600,000; discounts and premiums on bonds issued and refunded, $775,000; 
total, $6,640,000. The original investment is thus calculated to be less 
than $22,000,000. On the actual capital contributed in money or property 


and devoted to electrical operations, the total dividends and interest are 
calculated to have approximated 9% per annum. 

Depreciation .—The company contended that no deduction for accrued 
o rortestos should be made in the valuation. The Commission, on the 
other , Says: 

“It has been the consistent determination of the Commission in both 
capitalization and rate cases to speretes hysical property on the basis of 
present value, deducting accrued depreciation, both physical and functional. 
Accrued depreciation been uniformly determined on the so-called 
straight line basis, and this method has had judicial approval in this State. 
That depreciation must be deducted in a valuation for rate-making pur- 

es is not open to question in view of the decisions of the U. 8. Supreme 
ourt in Knoxville vs. Knoxville Water Co. and the Minnesota rate cases. 
The decision of the Appellate Division of the Supreme Court in this State 
in the case of People ex rel. Lg County Lighting Co. v. Willcox is a con- 
clusive authority from which this Commission may not deviate, for the 
deduction of complete and incomplete depreciation, physical and functional, 
from the uction cost new in valuations for rate-making.”’ 

Excess Generating Capacity (Net, $805,000).—The question was raised as 
to whether the property was in excess of present needs for public service, 
and therefore w er t. ere should be eliminated an amount for such peo 
erty as is not used or useful for public service. This question arises & 
connection with the 66th St. generating station, included by the Commis- 





———_ 


sion engineer at approximately $1,305,000, as the cost less depreciation 
accrued. The decision adds: ‘This station is but little used relative to the 
investment involved. Certain additions made to the Gold Street station 
at a cost of about $500,000 have provided a greater generating capacity 
than the total capacity of the 66th St. station.”’ 

Intangibles.—Other differences between the amount allowed and _ the 
company, claims relate mainly to overhead and intangible charges. These 
items, as shown in the table, aggregate $4,033,359. The conclusion is: 
“It may in fairness be contended that, no matter what are the amounts to 
be included in the capital accounts under the company’s theory, the moneys 
for the items discussed under this head have been collected from consumers 
in the rates imposed; and that, therefore, the consumers should not be 
taxed a second time, for a return on capital which they have contributed.”’ 

In regard to franchise value, the Commission calls attention to the deci- 
sion of the New Jersey Court of Errors & Appeals in the Public Service Gas 
Co. case, ‘‘the reasoning of which should dispose fully of the claims and 
arguments in this case.’’ 

Claims under the head of ‘‘cost of unifying the system’’ are defined as 
“the cost of establishing monopoly.’ One result of the combination was 
plant duplications, and, in taking into the valuation both the 66th St. and 
the Gold St. plants, the Commission holds that it made an allowance for 
what might be regarded as a development expense incident to the unifica- 
tion of the system. The additional amounts claimed were not allowed. 

Determining Values.—As the Commission holds that on Jan. 1, 1916 
the original capital investment for electrical operation was approximately 
$22,000,000, and the average annual return thereon was nearly 9% , it decides 
that these conclusions effectively dispose of the claims for going ‘‘value.”’ 
‘“Thus,’’ the Commission concludes, ‘‘whether the basis for valuation be the 
actual capital invested or the present value of the property, the company 
will be fairly dealt with if rates are based on a valuation of its property of 
approximately $22,000,000.”’ 

Under the circumstances the Commission concludes that ‘‘it is a question 
whether a return of 6% would not be adequate. Areturn of 7% is certainly 
generous.’’ [This return on a valuation of $22,000,C00 would yield about 
$1,540,000. Deducting, say, $700,000 for interest on indebtedness would 
leave $840 ,000, or about 5% % , on present capital stock.—Ed. ‘‘Chronicle’’. 

Order (in Part) .—The order of the Commission is that on and after Dec. 1, 
and for 12 months thereafter, the maximum rate, exclusive of installation 
and renewals of lamps, shall be 8 cents per kilowatt hour. Rates are de- 
clared to be unjust, unreasonable, unjustly discriminatory and unduly 

referential, and therefore for the same period they shall be 8 cents for the 

irst two hours’ average daily use of the maximum demand; 6 cents for the 
second two hours’ average daily use of the maximum demand, and 4 cents 
or the excess over four hours’ average daily use of the maximum demand. 
(The present maximum rate is 11 cents perk. w. hour. After Dec. 1 1917 
the Commission would consider the effect of the ordered decrease in 
rates, with a view to a possible increase or a further reduction in case 
reason therefor should be found.—-Ed.] . 
—V. 193, p. 1596, 2082. 


Lake Superior Corp.—New Directors.— 


Sydney Mason and Horace C. Coleman of a were recently 
chosen directors of this company.—V. 103, p. 2075, 1795. 


Lord & Taylor, N. Y.—Plan for Securing Additional Capi- 
tal Progressing Satisfactorily.—The plan of Oct... 1916, to 
which the shareholders were asked to assent by mail, is, we 
are informed, receiving good support, although owing to the 
usual delays it has not as yet been declared operative. 


Outline of Financial Plan Dated Oct. 31 1916. 

1. That the first preferred stockholders agree to cancel their claim for 
accumulated dividends up to Dec. 1 1916. 

2. That the second preferred stockholders agree to cancel their claim for 
accumulated dividends up to Nov. 1 1916, and waive their rights to divi- 
dends up to Nov. 1 1917. 

3. That the common stockholders agree to exchange their present cer- 
tificates of stock of $100 par value for an equal number of shares of non-par 
value common stock. 

4. That the common stockholders agree to waive dividend rights until a 
permanent reserve of $1,000,000 has been accumulated out of net earnings 
— ouncaant ae be constant as additional wapitel ont wt to be distributed 

any class of s an permanency nsur Y proper legal ac- 
tion. This addition to the capital will guarantee the continued financial 
ee me AY the company and add value to every class of stock. 

5. That the common stockholders further waive their rights to distribu- 
tion to one-half of the earni after the $1,000,000 reserve is set up until 
a special reserve of $500,000 is accumulated, which al reserve 1 be 
held against the obligation to pay a bonus as provided in the lease of the 
store property. in the event it should be desirable to cancel such lease. 

6. In the event the gba eeys | conditions are ne eee with, then have the 
company authorize an issue of $1,500,000, 1 to 10 serial, 7% semi-annual 
Income Bonds, subordinated to all obligations to general tors and prior 
to all stock liability. Of this issue, $800,000 to be sold at once for par, 
$300 ,000 thereof to be payable within two years at rate of $150,000 a year 
and $500,000 payable during the next succeeding five years, at the rate of 
$100,000 a year, which issue would be offered pro rata to olders, 
though underwritten by some of the larger common stockholders. The 
balance of said issue is to be held to meet possible future requirements. 
Further Data from Letter of Pres. S. W. Reyburn, New York, Oct. 31. 

While the deficit is large, the creditors need feel no uneasiness. The 
values placed on assets are conservative and more than yy to safeguard 
all the general creditors. The difficulties that confront the company are 
—— of the stockholders. For many years the volume of business done 

required outside financing. The high credit standing of the principal 
stockholders was such that large sums were at all times easily borrowed. 

The events which have made it necessary to secure additional capital are 
briefly: (1) The recognition, shortly after Mr. Hatch’s death, that the 
company had insufficient working capital. (2) The necessity of removing 
from the old shopping district to the present location, and the heavy ex- 
pense incident thereto. (3) The Claflin failure, which for a time impaired 
the credit of related businesses. (4) Most serious of all, the large decrease 
in all retail business starting with the outbreak of the European war, with 
attendant losses which have not yet been wholly recovered. 

By careful effort on the part of the bankers’ committee and your direc- 
tors, liquidation has reduced the amount of the Gold Notes dated July 1 
1914 and issued under the ‘‘supporting agreement’’ entered into with 24 
N. Y. City banks, from a maximum of $5,100,000 to only $1,734,000 
Sept. 30 1916. This obligation must be paid to the banks on Jan. 1 1917, 
and to meet this payment the company should secure $800,000 of new capi- 
tal, which, with normal banking credits, should restore the company’s 
financial independence. 

It is believed that the fall profits will take care of the interest require- 
ments on the proposed income bonds, and probably enable your compan 
to meet the quarterly dividend on the first eres stock on Mar. 1 {o17, 
and that the profits thereafter will be sufficient to meet the bond payments 
and the dividend requirements. 

Using the balance sheet of Sept. 30 as a basis, but including adjustments 
reducing fixtures by $635,526 and investments by $50,647, as authorized 
by the board, an adjusted balance sheet as of Sept. 30 1916 would ap 
as shown below. As the company has disposed of the wholesale branch of 
its business, the directors believe that the good-will should also be reduced 
from $3,000,000 to $2,000.C00, which, on the present basis, would increase 
the deficit to $2,495,775. Nodividends can be paid while any deficit exists. 


Balance sheet as Adjusted Sept. 30 1916, and After Consummating this Plan 








After Re- Sept. 30°16 After Re- Sept. 30°16 
organiza’n. as Adjust. organiza'n. as Adjust. 
Assets— $ $ Ltabdilities— $ 
= aS 217,831 217,831 | Ist pref. stock._.. 2,385,000. 2,385,000 
Accounts & notes 2d pref. stock.... 1,895,100 1,895,100 
receivable ...-- 1,414,250 1,414,250|Common stock... *149,900 2,998, 
Mdse. in stock... 2,034,535 2,034,535) New serial bonds. TS ae 
do intransit.. 140,009 140,009 | Due banks, &c_.. 934,000 1,734,000 
Supplies. .....-.- 13,354 13,354 | Due mdse.creditors 812,414 2,414 
Mutual Under- Sundry items. -___ 21,258 121,258 
writers. .....-- 9,045 9,055 | Due custom’s, &c_ 1,156 156 
Deferred payments 228,203 228,203 | Conting. liab. on 
Investments --_--- 199,299 199,299 notes discounted 200,000 200,000 
Fixtures & equip’t 1,394,628 1,394,628 | Mdse. & fixt.res’ve 250,000 -.__.- 
Good will........ 2,000,000 3,000,000 | Surplus __.._____ ese so. 
A oc canetnan’., wena 1,495,775 
SS 7,651,153 10,146,928| Total 





7,651,153 10,146,928 


* Includes 29,980 shares with no par value, but stated at $5 a share in th 
balance sheet.—V. 102, p. 2345. $5a " 
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McCord Manufacturing Co. (of New York), Detroit, 
Mich.—Pref. Stock Offered.—John Burnham & Co., Chicago, 
are offering at par (see advt. pages) the unsold portion of 
$750,000 7% cumulative pref. stock, giving subscribers the 
privilege of subscribing to an equal number of shares of com- 


mon stock of no par value at $35 per share. The company 
is being organized under the laws of N. Y. State to take over 
the McCord Mfg. Co. of Maine, organized in 1909. 


Proposed Capitalization (no funded indebtedness) — Authorized. Issued. 
7% cumulative preferred stock, par $100 a share___$1,000,000 $750,000 
Common stock (no par value).................- 75,000 shs. 75,000 shs. 


The pref. stock is preferred as to assets and dividends. Dividends Q.-J. 

Red. at 110 and dividends. Sinking fund of 5% annually for redemption 

urposes, beginning Jan. 1 1917. If earnings in any year equal or exceed 
750,000, sinking fund automatically increases to 10% for that year. 

No mortgage or funded debt can be created without the consent of 75% 
of the preferred stock outstanding, and no stock prior to or equal with the 
present pref. may be issued unless net income and earnings applicable to 
dividends on pref. stock are twice the annual dividends upon all pref. stock, 
including that to be issued, and unless net quick assets shall equal 100% 
of the pref. stock outstanding and net assets 144 times all the pref. stock 
outstanding and to be issued. NNo common dividends shall be paid unles, 


the net assets are 150% and the net quick assets 100% of the pref. stock out 


Data as to Maine Corp. from Pres. A. C. McCord, Chicago, Nov. 28, 
Organization.—Organized Jan. 1 1909 in Maine to manufacture automo- 
bile radiators, lubricators and gaskets for steam and gas engines. 
Properties.—(1) Detroit plant, original floor space less than 40,000 
sq. feet, since quadrupled, and in addition we occupy three other plants, 
making a total of about 300,000 sq. ft. Original radiator capacity, 150 per 
day, now 2,000, and we are the largest independent manufacturers of auto- 
mobile radiators in the country. (2) Plant established at Walkerville, 
Ont., opposite Detroit, to take care of Canadian orders; has been tripled 
this year. (3) To extend radiator facilities in Plant 1 and to take care of 
the demands of the gasket department, in 1915 a plant was purchased at 
Wyandotte (near Detroit), now increased 2% times. (4) In 1915 we estab- 
lished a separate plant, giving increased capacity equal to all emergencies. 
Business.—Principal users of our radiators are: Studebaker, Dodge, 
Chalmers, Packard, Chevrolet, Hupp, Cole, Marmon, Mercer, Oakland, 
White, General Motors Truck, Federal Motors Truck, International Har- 
vester, Ingersoll-Rand, Signal and Vim companies. The radiator includes 
the steel frame and whole front end of the car ahead of the hood. In addi- 
tion to the radiator and gasket departments, the company manufactures 
certain hardware for railway passenger cars and lubricators for steam and 
gas erigines for stationary, marine, submarine and locomotive service. 
Assets and Earnings.—The new company starts with net quick assets of 
$1,000,000 and total net assets in excess of $1,875,000. 








Operations— 1914. 1915. 12 mos. to Nov. 1 1916. 
Volume of business. _....---- $1,490,012 $2,569,052 $4,204,711 
0 RE Ae ae 140,042 324,473 563,705 

Unfilled ers approximate $4,500,000, equal to the production for 1916. 


We have declined any munition or war order business. 
Condensed Balance Sheet as of Oct. 31 1916, Giving Effect to New Capitalization 


Assets (Total $2,584,600). Liabilities (Total $2,594,600). 
UR so erie ee cee $33,789 |7% pref. stock.........- $750,000 
Customers’ accounts- - - -- 549,050| Bills payable__._._----- 275,000 


Miaterials, &c........... 


1,033,531 | Expenses, payrolls, &c_._. 368,712 
Other convertible assets__ 


83,766 | Accr’d taxes, insur., &c__ "518 
Real estate, machinery, 


Net worth appl. to 75,000 
&c., as appraised_____. 876,008] sh’s of common stock_._ 1,126,008 
Prepaid insur., int., &c_- 8,456 


Management.—My associates and myself will continue to own a con- 
trolling interest and will manage the property as before. 


Merrimac Chemical Co.—Dividends—Purchase—New 
Stock.—An official circuiar says in substance: 


The directors have declared a dividend of $1 67 per share, payable Jan. 2 
1917 to stock of record Dec. 12 1916. ‘This dividend covers a period of 
four months, from Sept. 1 1916 to Dec. 31 1916, and is at $5 annual rate. 
R ar dividends hereafter will be paid Q.-J. 

he directors have declared a stock dividend of 11,760 shares (par value 
$588,000), payable on stock of record Dec. 12 1916, in ratio of one-half 
share of new stock for each share of stock held. 

To finance the purchase of the entire plant, assets and good-will of Coch- 
rane Chemical Co. of Everett, Mass., $1,764,000 new stock is to be offered 
at $73 (par $50) to stockholders of record of Dec. 12 1916, in the ratio 
of 144 new shares for share held. Subscriptions must be filed on or 
before Dec. 30 1916 and paid on or before Jan. 4 1917. This new stock 
and the new stock result: from stock dividend will not participate in 
dividend of $1 67 a share payable Jan. 2 1917. 


The new stock offered holders will be underwritten.—V. 103, p.2159, 


Merritt Oil Corporation (of Maine).—Capital Stock 
Sold.—Carl H. Pforzheimer & Co., New York, have sold at 
$9 per share a block of this new company’s $6,000,000 stock, 
Their advertisement for record appears on another page. 


Data from Letter of Pres. K. C. Schuyler, New York, Dec. 5 1916. 

Organization.—Incorporated in Maine [on or about Dec. 6 1916] with a 
capital stock of $6,000,000, par $10. There is outstanding 375, shares 
and the balance is in the pny # 

Properties.—The company is being organized to own leases running from 
five years to perpetuity in term on acreage in Natrona and Converse coun- 
ties, Wyo., in the heart of the Big Muddy field, 18 miles east of Casper, 
Wyo., the site of the refining works of the Midwest Refining Co., viz.: 
(1) An undivided \% interest with the Ohio Oil Co. in a 500-acre tract, equal 
to 250 acres owned; (2) all of 250 acres adjoining on the south; (3) all of 280 
acres on the north; (4) an undivided 25% in about 3,000 acres adjoining 
on the west, this interest being equivalent to 750 acres; and (5) acreage on 
the edges of the field, and is endeavoring to secure additional acreage. Ex- 
paame work has been done chiefly by Merritt Oil & Gas Co. and Midwest 

efining Co. All oilso far produ has been refined at the Midwest re- 
fineries at Casper. 

Relations With Other Interests.—The Midwest Refining Co., in addition 
to its land holdings in the field, owns a substantial interest in the corporation. 

to the lands in this field, we under- 


As illustrating the values attachi 

stand from reliable sources that the Ohio Oil Co. has paid $500,000 for an 
undivided half interest in the 500-acre tract on which the new deep well 
of the predecessor co. now down 3,137 feet, is situated (the other half 
interest in said tract and well being the property of the Merritt Oil Corp.,) 
in addition to its other extensive holdings hereafter referred to, and has also 
acquired other interests in this field. The Texas Company has acquired 
leases on 500 or 600 acres and is vigorously agsenapting to make other acqui- 
sitions, as are other large interests. The Merritt Oil Corp. will occupy, 
its officers believe, the most favorable position in the field by reason of its 
ownership of leases, ranging at fair royalties from five years to perpetual 
in term, on acreage well within the limits of the dome. 

Production.—With the present limited development the company has 
about 750 bbls. daily production. It is propo to execute an extensive 
program of development. 

Officers and Directors.—K. C. Schuyler (Pres.), A. E. Humphreys Jr. 
(V.-Pres.), Clarence E. Titus (Sec.-Treas.), Theo. G. Smith, A. E. Hum- 


phreys, all of Denver, and T. A. Merritt, Duluth, Minn., and Carl H. 
Pforzheimer, New York. 


Midwest Refining Co.—Allied Co. Stock Sold.— 
See Merritt Oil Corporation, above.—V. 103, p. 65. 


Mount Vernon-Woodberry Mills (Inc.), Baltimore.— 
Earnings.—Nelson, Cook & Co., Baltimore, in their monthly 
circular of Dec. 2 say in substance: 


The recent advance in the stocks, in which the preferred sold up to 75% 
and the common to 215%, must be a subject of considerable satisfaction 
to holders of these stocks which were taken in exchange for the old Cotton 
Duck 5% bonds in the proportion of 7 shares of preferred and 3 4 shares of 
common for each $1,000 bond. The outstan preferred stock is $6,- 
109,000 and common stock, $4,800,000. 








[Vou. 108. 
Earnings for the 9 Months ended Sept. 30 1916. 
Wes (NGOS. 64 J cwccscacne $915,902|Other interest.........---. $3,760 
Insur., ta08, £0... cscce 70,850! Depreciation reserve-.----- 150,000 
Exp. tenement props--_---- 20,342 | Reserve for flood losses.... 15,000 
Int. on 3-year. notes __..-- 112,500} Balance, surplus_.-....--- $543,450 


We had estimted that the mills would earn this year $1,000,000 net. 
Over $900,000 net has been earned in the first nine months, after ch 
large expenditures for improvements to operat expenses and after setting 
asite $150,000 for depreciation. We now anticipate that the net earnings 
for the year will be well up to $1,250,000 and the surplus earni around 
$750,000. This is equivalent to about 13% on the $6,109,000 7% pref. 
stock, cumulative from Jan. 11915. The only obligations are $2,500,000’ 
3-year 6% (unsecured) notes, due Feb. 1918.(V. 100, p. 316). The balance 
sheet of Dec. 31 1915 showed current assets over current liabilities $2,679,- 
622; since that time the surplus earnings have been $543,000. ‘The treasury 
holds $1,800,000 pref. and $1,000,000 common stock, which at present 
market prices are worth $1,500,000. 
New Vork advices state that the cotton duck markets are generally 
cleaned out of spot goods and that while the volume of business seems small, 
yet offers are heard of for  pogees to be made well into next year. There is 
a growing belief that another upward revision of the jobbing cotton duck 
list will be necessary in the near future. ‘The boom in shipbuilding in this 
country is having a direct effect in the cotton duck markets, not only in 
aaa oe . many other cloths used in vessels of all kinds. Compare 
- 103, p. A 


National Surety Co., N. ¥.—Stock Listed—Earnings.— 
The New York Stock Exchange has authorized to be listed an additional 


$1,000,000 capital stock on and after Dec. 18 1916, making the total amount 
authorized to be listed $4,000,000. 


Earnings.—For calendar years and 9 mos. ta Sept. 30 1916: 


Calendar Gross Prem. Reinsur. Net Prem. Int., Renis., 

Years— Written. &Co. Sur.,&c. Written. &c., Rec'd. Total. 
1915 (cal.) -..--$5,401,615 $1,626,329 $3,775,286 $287,638 $4,062,924 
TOL (CGE) on cu 5,137,509 1,647,588 3,489,921 287,691 3,777,612 
1916 (9 mos.)__- 4,296,510 1,073,502 3,223,007 334,793 3,557,800 


The net premiums written as above for 1915 is stated exclusive of $179,- 
926 deferred charges, against $232,793 in 1914 and $206,926 for 9 mos. 
to Sept. 30 1916.—V. 103, p. 1122. 


New York Shipbuilding Corporation.—Stock Sold.— 
Hallgarten & Co., Chas. D. Barney & Co. and Montgomery, 
Clothier & Tyler have sold at $47 50 per share their block of 
the capital stock of this new corporation. 


It is the intention of the company, if it is shown to be feasible, to begin 
the construction of a standard type of ship. While ships of this type will 
not be identical in every respect, they will be very nearly alike, and it is 
expected that in such cases there will be a marked decrease of costs, amount- 
ing to perhaps 10%, and a resultant increase in profits. A complete de- 


scription of the new company’s organization, earnings, property, &c., will 
be found in V. 103, p. 159. 2082. 


New York Title & Mortgage Co.—Dividend Increased.— 


A dividend of 134% has been declared on the stock, payable Jan. 2 to 


holders of record Dec. 22. This is an increase of \% of 1% over previous 
payments.—V. 103, p. 65. 





North American Pulp & Paper Co.—Acquisition.— 

This oompeny. which some months ago acquired control of the Chicoutimi 
Pulp Co., the St. Lawrence Pulp & Lumber Corporation and the Tidewater 
Paper Mills Co., has recently arranged to acquire (1) a large interest in 
the Ha Ha Bay Sulphite Co., with plant under construction to cost over 
$1,500,000 and having an annual output capacity of 36,000 tons; (2) a con- 
trolling interest in the Saguenay Light & Power Co. (V. 103, p. 143). 

It is planned that the ultimate manufacturing capacity for mechanical 
and sulphite pulp. shall be increased from the present 126, tons to about 
200,0' tons. he manufacturing capacity for newsprint is now about 
27,000 tons, and we understand there is no imm te intention of increasing 
this, it being thought preferable to concentrate on palp production. 

To finance the new acquisitions the company has recently sold 220,000 
shares of the common stock to its bankers and these in turn have 
been purchased by financial groups at Toronto, Hamilton, Buffalo, Bos- 
ton and New York, increasing the outstanding stock, it is understood, to 
about 1,000,000 com. shares (no value), with $2,000,000 6% cum. pref. 


Capitalization (at last advices) Shs. Issued. Shs.Acq'd. Par Bonds Out. 
Chicoutimi Pulp Co. (V.103,p.143)36,500 29,329 $100 $3,200,000 
Do _ Freehold Estates, Ltd____12,000 *12,000 100 é ,000 
BG, Rte Be OE A cc ain emee amine 40,000 6,000 None 3,850,000 
Tidewater Paper Mills Co____-_- {4,500 pref. 3,050 100 180,000 


(Plant at Bush Ter., Bklyn)_-\5,000 com. 
*Stock all owned by Chicoutimi Pulp Co. 
p. 469; V. 100, p. 2088. 


90 00 
See V. 103, p. 143; V. 99, 


Digest of Circular Issued by Gwynne Brothers, New York. 
[Data obtained from official sources, but not guaranteed.] 
Capitalization of North American Pulp & Paper Co. 
Common shares (no par value)_-_..-.---..-. 2-2 1,000,000 shares 
Preferred 6% cumulative ($100 par value)__..._....__.- ,000,000 

t at last advices, see above Ed. 


[As to bonded deb ] 
Forest Holdings.—1,250,000 acres viz: 410,000 acres by St. Lawrence 
Pulp & Lumber Corp. and 440,000 acress by Chicoutimi Pulp Co. These 
lands are estimated to contain 20,000,000 cords of pulpwood. 

Chicoutimi Pulp Co.—Present output 80,000 long tons of mechanical pul 
per annum from its mills at Chicoutimi and Ouiatchouan, Province o 
Quebec. The company is now the largest euportes of mechanical ae 
in America and it operates the second largest pulp mill in the world. ans 
perfected call for the extension of capacity to 130,000 tons per annum. 
Also owns (a) in fee simple water power aggregating 50,000 hp on the Chi- 
coutimi and Ouiatchouan rivers, 27,500 h.p. of which is developed 
and 22,500 h.p. is undeveloped reserve; (b) all the stock of the Robeval- 
Saguenay Ry., which operates a standard-gauge railroad for freight and 
passenger service from Ha Ha Bay Junction on the Canadian Northern Ry. 
to deep water at Ha Ha Bay; (c) practically all the svock of the Chicoutimi 
Port Co., with water-front property at Ha Ha Bay and ligtherage business, 
&c.; (d) Quebec & Saguenay Telephone Co. 

A large interest is shortly to be acquired in the Ha Ha Bay Sulphite Co. 
under construction at a cost of over $1,500,000, which will have an annu 
Petpet of 36,000 tons; also a controlling interest in the stock of Saguenay 
Light & Power Co., with 100,000 undeveloped h.p. water power and a light 
and power business. The last named operates a modern hydro-electric 
station at the Chicoutimi River and supplies light and power to the district. 

St. Lawrence Pulp & Lumber Corp Located at Chandler, Province of 
Quebec. Owns and operates a modern concrete and st: @! sulphite mill with 
a present capacity of 37,500 tons of sulphite pulp per ann. Plans have 
been perfected for the extension of output to F ‘A0d tons per ann. Also 
owns a modern sawmill and 25 miles of railroad. ‘fhe extension will make 
the mill the largest sulphite pulp mill in world. (V.96,p.1093; V.102,p.527.) 

Tidewater Paper Miils Co.—Operates a newsprint mill with a capacity 
of 28,000 tons per ann., and is located in Brooklyn, N. Y. All the pup 
used by this company is supplied by the mills of the Chicoutimi and St. 
Lawrence companies. 

Earning Power.—Since the company was organized in May 1915 mechan- 
ical pulp then ranging in price around $18 to $20 per ton has advanced 
to about $40 per ton, while sulphite pulp, which was around $40 is now 
over $100 per ton, and newsprint, then about $42, is now over $100 per ton. 
The qeciem, therefore, should be greatly in excecs of the ngs contem- 


plated at the time the company was formed. 

Officers.—J. E. A. Dubuc, Pres.; George H. Parks, A. E. Wright and 
F. W. Bacon, Vice-Presidents; 8. C. Rogers, Treas., and W. J. Devine, Sec. 
Executive committee: W. H. Clark and George W. Robertson Phila.; 
J. E. A. Dubuc, Chicoutimi; John H. Duffy, N. Y.; Hon. George T. Oliver, 
a ebeee: G. Tracy Rogers, Binghamton; R. A. Wilbur, Cleveland; 
C. 8. Wilcox and Paul J. Myler,aHamilton -Ont.; Hon. J. M.,W m, 
Montreal.—V. 103, p. 1795, 1690.8 


e é > ee 

Northern States Power Co.—Dividend Increased.— 

A quarterly dividend of 1% % has been declared on the $5,975,000 com- 
mon stock, py mays Jan. 15 to holders of record Dec. 30. compares 
with 14% in July and 14% % in October. The peguler quarterly 134 % on 
the pref. was also payable Jan. 20 to holdrs of record Dec. 30. 





declar 


—V. 103, p. 669, 411. 
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Northwestern Yeast Co.—Exzira Dividend.— 
An extra dividend of 3% was paid on the stock on Dec. 15 along with the 
regular quar. 3% te holders of record Dec. 12.—See V. 102, p. 1253. 


Ogilvie Flour Mills, Ltd.— Dividend Increased.— 

A dividend of 214% has been declared on the common stock, payable 
Jan. 2 to holders of record Dec. 20. This compares with 2% quarterly 
(8% p. a.) since 1910.—V. 103, p. 1511, 1122. 


Ohio Cities Gas Co.—Sale of Notes—New Stock.—To 
finance in part its recent acquisitions (V. 103, p. 2083) the 
company has sold to the Guaranty Trust Co. $5,000,000 6% 
serial notes dated Jan. 1 1917, maturing in 1, 2, 3 and 4 yrs. 


These notes, it is said, will be unsecured obligations due $625,000 each 
six months and subject to call as an entirety within the first two years 
at 102 and thereafter at 101. 


Stockholders of record of Dec. 27, it is announced, will be 
allowed to subscribe for $1,000,000 new common stock at 
$85 a share (par $25) in the ratio of one share of the new 
stock for each eight shares now held. Full payment for the 
new stock must be made on or before Jan. 22.—V. 103, p. 
2083, 1986. 


Ohio Copper Co. of Utah.—Successor Co.— 

This company was incorporated at Augusta, Me., on or about Dec. 7 
with $2,500,000 ng ogg 1, as successor to the Ohio Copper Co. and the 
Ohio Copper Mining Co., which see above.—V. 103, p. 1892, 411. 


Ohio Copper Mining Co.—Sale Confirmed to North 
American Liquidation Co.—Plan.— 


Judge Learned Hand in the U. S. Dist. Court at N. Y. City on Dec. 4 
confirmed the redemption of the property, free and clear, from the bond- 
holders’ committee (qhich bid in the same a tforeclosure on Aug. 30). by 
the North American Liquidation Co., Inc., formed by stockholders’ protec- 
tive committee of which Hubert E. Rogers is Chairman. Further deposits 
of stock were received at N. Y. Trust Co., 26 Broad St., on or before Dec. 15 
upon payment of the $1 per share required by Pa. 

The bankruptcy trustees have transferred all the property to the new 
corporation, the Ohio VE: oa Co. of Utah (see above), in accordance with 
the som pony Ba nt All the debts and memes bonds have been paid 
through the bankruptcy trustees, and the bonds and mortgage cancelled. 
Digest of Reorganization Plan, Rogers Committee, dated N.Y., Nov.1: 

new corporation to be formed to be called the Oaio Copper Co. of 
Utah, under laws of New Jersey or other suitable State, having a capital 
of $2,500,000 in shares of $1 00 each. ______..._-.---.----_---$2,500,000 

To be sold to an underwriting syndicate at par, less 

15% commission, in order to provide for acquisi- 
tion of property and working capital___________- $1,500,000 
To be retained by the committee for reorganization 
Pg ae OO eer ee eae 150,000 
To be placed in treasury for future needs, either for 
the purchase of the railroad [Bingham Central 
Ry.—V. 98, p. 1607; V. 92, po. 116—which 
carries the ore from the mine to the smelter] or 
for the installation of new equipment, or other 
ER , SE A I SEES ey ae 850,000 

The underwriting syndicate offer, through the shareholders’ committee, 
to the holders of the 1,350,000 shares of the Ohio Copper Mining Co. who 
deposit their stock, the right to subscribe for 1,350,000 shares at $1 per 
share; depositing shareholder having the right to subscribe and pay 
for the same number of shares as that deposited by him. If all old share- 
holders should subscribe, they would then own the property free and clear 
of all mortgage and other indebtedness, and have peas ge $200,000 working 
capital in the treasury. [The committee will control the management for 
a term of years.) 

Data from Circular of Rogers Committee, Dated Oct. 31 1916. 

With the most unfavorable conditions prevailing, it is conceded oy 
that the property is fairly worth over $2,000,000. With copper at above 
25 cents per pound, as it is to-day, the net earnings per year should exceed 
40% of this amount. Therefore the new stock, it is confidently believed, 
will sell at considerably above par. ‘The mine is located near Salt Lake 
City, Utah, and adjoins the celebrated Utah property. It has a very low- 

e per ore, but there are great quantities of it in sight, with extremely 
Ow cost, because of the peculiar conditions at tne mine. 

The Court in its opinion states: ‘‘The bankrupt’s property has largely 
enhanced in value by reason of the phenomenal rise in the price of copper, 
from 11.739 cents a pound in Nov. 1914 to 26.720 a pound in August re 16. 
The mine was temporarily leased by the trustees and the receivers and is 
now producing 3,000 tonsa day. The property is accordingly restored to a 
solvent condition, and should be returned to the real owners when the debts 
and expenses of administration are paid in full.”’ 

The committee proposes that there be installed at once the latest processes 
for treating ore, i. e., either the flotation or leaching process, or a better 
process if any, for it is believed that by so doing a recovery of nearly 50% 
more than now is obtained can be obtained, so that whatever the times— 
war or p the property can make money. 

It is estimated that the amount required to acquire all the assets, other 
than money, after allowing for the credits and charges involved in the re- 
Cones of the property and the payment of the sums found due on the 
bonds, less whatever sums have been realized in the foreclosure,&c. will 

robably not exceed $1,100,000. The amount of the bonds and accrued 
nterest to date is approximately $1,500,000. The net credits enumerated 
above, it is expected, will aggregate about $400,000. 

Shareholders ’ protective committee: Hubert E. Rogers, Chairman, 60 
Wall St.; Charles A. Kittle, 48 Exchange Place, N. Y.; Frank Cook, 
V.-Pres. Columbia Trust Co., Salt Lake City; George E. Macomber, 
Pres. Augusta Trust Co., Augusta, Me.; Edwin 8S. Hooley, 15 Broad St., 
N. Y. City, with James A. Heitzmann as Sec’y, 43 Exchange Place, N. Y. 
City.—V. 103, p. 1892, 2083. 


Ohio State Telephone Co.—New Stock.— 

Stockholders were given the pve e to subscribe on or before Dec. 11 
last for $2,000,000 7% cumulative pref. stock at $100 to the extent of 20% 
of their a. The present outstanding stock is $4,974,900 pref. (7%) 
and ,.206,000 common. Subscriptions were to be made on or before 
Dec. 11 with 10% of the amount subscribed for, the remaining 90% being 
payable not later than Dec. 21 1916. 


be company & offering this stock direct to its stockholders, and the 
full pre 1596. be expended for extensions and development.—V. 103, 
Dp. , . 


Packard Motor Car Co.—Dividend Increased.—A quar- 
terly dividend of 2% has been declared on the $11,656,930 
common stock, payable Feb. 1. This compares with 134% 
quarterly since Dec. 1909. 

Alvan MacAuley has been elected Chairman of the board 
of directors to succeed Henry B. Joy.—V. 103, p. 1986, 1685. 


Paragon Refining Co.—New Directors.— 

J. Arthur House, Vice- ident of the Guardian Sav & Trust Co. of 
Cleveland, and Thomas D. Kells of Toledo have been added to the board 
of directors.—V. 103, p. 1795. 


Phelps, Dodge & Co.—$10 Extra Dividend.—An extra 
dividend of 10% ($10) per share has been declared on the 
$45,000,000 stock along with the regular quarterly 244% 
($2 50), both payable Dec. 29 to holders of record Dec. 8. 


and extra dividends up to the present time have 
been as follows: 


Dividends— 1909 1910 1911 1912 1913 1914 1915 1916 
Extra 0072222727 "2 "2 "2 "3 "Gu 4 10 394133859110 
—V. 103, p. 1036. bia oa 





es ———— 

Pierce-Arrow Motor Car Co., Buffalo, N. Y¥.—Pref. 
Stock Offering.—J. & W. Seligman & Co. and associates have 
sold the entire issue of $10,000,000 8% cumulative converti- 
ble preferred stock, convertible share for share into common 
stock. The subscription price was 107 and divs. There 
are also outstanding 250,000 shares of common, no par value. 
Data from Letter of President Charles Clifton, Buffalo, Dec. 7 1916. 

Preferred Stock.—Preferred as to assets as well as dividends. Red. all 
or part at any dividend date on sixty days’ notice at 125 and divs. Divs. 
Q.-J. Preferred stockholders have no rights of subscription except to pre- 
ferred stock or securities convertible into preferred stock. Both common 
and pref. shares have the same voting rights. 

The company must devote to the purchase (or call at 125 and divs.) 
of preferred stock cash equal to whatever is paid in any year in cash divi- 
dends on the common stock over $5 per share. Preferred stock so retired 
and otherwise redeemed will be converted into common stock to be used 
for general purposes or for distribution as a stock dividend. 

All Bonds to Be Paid Feb. 1 1917.—On Feb. 1 1917 the company will be 
free of all bonded debt, as the company’s only indebtedness, consisting of 
$1,250,000 of first mortgage bonds, will be called for payment on that date, 
cash having been set aside. 

Property.—The plant is situated at Buffalo on the New York Central 
belt line, and covers 25 acres of ground; modern concrete and steel factory 
buildings with most modern machinery. Has about 7,000 employees. 

Earnings .—For the nine months ending Sept. 30 1916 the profits, after 
deduction for depreciation, were determined by Price, Waterhouse & Co. 
to amount to $2,460,000. October earnings were $403,000, and Nov. and 
Dec. are estimated at $500,000. The profits compare as follows: 

Year end. July 1 1911 ~_-$1,960,000/ 18 mos. to Dec. 31 1914__$1,714,000 
do do 1912 ... 2,1423,000|Cal. year 1915.......... s ,000 
do do 1913 __- 1,464,000 |9 months to Sept. 30 1916_ 2,460,000 

The chartered accountants say in substance: We have satisfied ourselves 
that the foregoing is in the aggregate a conservative statement. Ample 
provision has been made for depreciation. Our readjustment would 
slightly increase the total profits. 

The company has had orders from foreign governments which were 
filled mainly during 1915, and in part this year. The trucks supplied to 
foreign governments have given thorough satisfaction. The domestic 
commercial business is steadily increasing. It is proposed to push this 
business with vigor. 

Physical Assets as of Oct. 1 1916 (Total $13,804,702). 

Fixed assets, book value, approved by the American Appraisal 

Co.: Land and buildings, $2,625,877; machinery, $1,362,829; 

gericral cumiyenens. $405,620; tools and patterns, $993,460; 

furniture and fixtures, $122,702; patents, trade-marks, &c., 

$6,351; total, $5,516,839; deduct reserve for depreciation, 

Sd pane Ps I a creek thd aes me aw ohh rn wees hie ek eles $4,195,839 
Net working assets, as determined by Price, Waterhouse & Co.: 

Materials and supplies, &c., $7,924,059; bills receivable, $121,- 

498; accounts receivable, $2,007,772; miscell. investments, &c., 

$115,463; cash, $1,221,122; total; $11,389,913; deduct current 

liabilities, bills payable, $500,000, and accounts payable, in- 

cluding accrued taxes and interest, &c., $1,392,891; net 9,497,023 
Deferred charges, prepaid interest, &c.__......---------.. . 26,841 
Investments (consisting of stock holdings in subsidiary selling cos.) 85,000 

It is estimated that on Dec. 31, after setting apart cash to retire the out- 
standing bonds of the old company, the physical assets will exceed $15,000,- 
000, whereof $10,500,000 will be net working assets. 

Directors (and Officers).—President, Charles Clifton; V.-Pres., Henry 
May, Buffalo; John F. Alvord, William S. Cox, Joseph G. Dudley, W. J. 
Foss, Charles H. McCullough Jr., C. J. Schmidlapp, Albert Strauss. Wal- 
ter C. Wrye is Treas. and Lawrence H. Gardner is Sec’y. For further 
official data see V. 103, p. 1893, 1796. 


Initial Dividend.—An initial dividend at the rate of 8% 
per annum has been declared on the pref. stock for the period 
from Dec. 6 1916 (the date of issue of pref. stock), to and 
including Dec. 31 1916, payable Jan. 2 1917, to holders of 
record Dec. 20 1916.—V. 103, p. 1893, 1796. 


Pittsburgh Plate Glass Co.—Stock Increase.— 

The stockholders will vote Feb. 28 on increasing the authorized capital 
stock from $22,750,000 to $25,000,000. Out of the new stock it is proposed 
to pay a stock dividend of 10%.—V. 103, p. 1275. 

(R. J.) Reynolds Tobacco Co.—£zira Dividend.—An 
extra dividend of 5% has been declared on the $10,000,000 
common stock, along with the regular quarterly 3%, both | a 
able Jan. 1 to holders of record Dec. 21. Extra dividends of 
2% were paid in Apr., July and Oct. last. The regular 134% 

2 








-on the pref. was also declared payable the same date.—V. 102, 


p. 1054. 


Roxana Petroleum Co. of Okla.,—Controlling Co.— 
See Royal Dutch Co. below. 


Royal Baking Powder Co.—E£xztra Dividend.— 
An extra dividend of 2% has been declared on the $10,000,000 common 
stock, alte with the ar quarterly 2% on the common and 14% on 
the pref., all payable Dec. 30 to holders of record Dec. 15. In Dec. 1915 
an extra div. of 2% was also declared.—V. 101, p. 2078. 


Royal Dutch Company for the Working of Petroleum 
Wells in Netherlands India.—Official Statement.—In 
connection with the over-subscription at about $69 a share of 
a block of American shares (three of which, with no par value, 
represent a single Dutch share of 100 guilders, or say $40 20 
par value), there has been issued an advance draft of an 
official letter which we have condensed as below: 

Digest of Statement by Gen. Man. Director H. W. A. Deterding, 
— © The Hague, Dec. 1916. a 
Organization.—Incorporated in The Hague, Holland, in 1890, with a 

capital of 1,300,000 florins ($522,600). Through its subsidiaries it is now 

the largest international producer and distributor of mineral oil and its 
by-products of Europe. Capitalization, exclusive of present issue (ap- 
proximate amounts in dollars inserted by Ed): 

—In Dutch Guilders— In U.S. Gold 

Capitalization (No funded Outst'd'g. Authorized. Outst’d’g. Author’d. 

debt or fixed charges)— Fl. Fl. 

Common shares __..----- 75,527,200 120,000,000 30,361,000 48,240,000 

4% preferred shares - - - ---- 1,500,00 1,500,000 603,000 603,000 

414% Cum. Prior. shares.-28,500,000 28,500,000 11,457,000 11,457,000 
Total surplus balance sheet of Dec. 31 1915, Fl. 53,412,151 ($21,471,685). 








Note.—The American offering represented an additional 7,400,000 guild- 
ers ($2,974,800), increasing the outstanding common stock to 82,927,200 
guilders, or $33,336,734.—Kd. 


As to stock rights, preferences and voting powers of shares, please see 
articles of association. 

Development.—Started as a local enterprise of the Dutch East Indies. 
After 1900 developed realy In 1902 entered the international field 
and in conjunction with the ‘‘Shell’’ Transport & Trading Co. of London 
and the de Rothschild (Paris) group . founded the Asiatic Petroelum Co. to 
distribute the products of the three associated sroups. Subsequently 
absorbed the principal other oil producing enterprizes in Dutch East Indies 
and amalgamated its interests with those of the ‘‘Shell,’’ the combined as- 
sets of both being turned over to two new companies, viz., the ‘‘Bataafsche 
Petroleum Co. and the Anglo-Saxon Petroleum Co. The ‘Royal 
Dutch” holds 60% in these two concerns (the “Shell” 40%); also 12 4 Yo of 
the outstanding ordinary ‘‘Shell’’ shares. The two interests so combined 
have since then acquired exclusive or controlling interests in important oil 
fields in Rumania, Russia, Egypt, Persia, the United States (Oklahoma and 
California), Panama, Venezuela, and Mexi The —— est of these inter- 


co. 
ests is in Russia, where the Royal Dutch-Shell interests have been amalga- 
mated with those of the de Rothschild (Paris) group. 
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American Interests Expanding Rapidly.—The combination owns a pre- 
dominating interest in the Roxana Petroleum Co. of Oklahoma and the Shell 
Company of California. (The ‘‘Roxana”’ has an issued capital of $5,000,000 
and the ‘‘Shell’’ of $33,535,575. The ‘‘Roxana’’ owns fields in the well- 
known oil districts of Caging Healdton and Bartelsville. There are under 
construction 140 miles of six-inch pipe line from Cushing to Healdton, to be 
put in operation in Jan. next, and 450 miles of ten-inch pipe line from Cush- 

ng to St. Louis, to be put in operation by the end of 1917. The combina- 

tion has further undertaken the construction of a large refinery in St. Louis. 
At Martinez, on the Pacific Coast, near San Francisco, a refinery capable 
of handling 25,000 bbls. a day and storage facilities at Martinez and on 
the fields for 4,250,000 bbls. have been established, as well as an eight-inch 
pipe line 170 miles long, from the field to the refinery. In Mexico the allied 
companies have also storage for 2,000,000 bbls. and further for 500,000 
bbls. nearing completion. The combination is further occupied in estab- 
lishing large storage facilities and a refinery of exceptionally great capacity 
in Curacao, West In lies, in the immediate proximity of the Panama Canal. 

Policy.—Our main object has been to acquire throughout the world pro- 
ducing territories and make such arrangements as will enable us to meet the 
demands of consumers by local few ag me if possible, or by furnishing oil 
from the nearest neighboring district, independent as far as possible of 
freight and transport questions. Our subsidiary companies have a fleet of 
292,970 tons, and under construction an additional 5,800 tons. The con- 
tracts for these 5,800 tons, as well as for 35,400 tons quite recently put into 
service, could now be disposed of at a profit of over Fl. 20,000,000. 


Production of the Company and Its Affiliates (Tons). 

1890. 1900. 1905. 1910. 1914. 1915. 
East Indies__-_1,230 439,350 1,136,937 1,435,240 1,539,236 1,594,533 
Controlled production in Russia in 1914 amounted to 1,526,849 Not stated 
Total production in all fields, tons of 1,000 k. g., abt_- 4,786,000 4,367,384 
Being — to about (in barrels) 31,100,000 28,400,000 

The decrease in 1915 is due to temporary local conditions, with no rela- 
tion to producing capacity. 

Dividends.—In 1907 the company, in order to re-establish a more correct 
ag gow a between nominal capital and real value, distributed its surplus 

y a stock bonus of 200% , thus trebling its nominal capital. Taking this 
into account, the dividends since 1902 have constantly and regularly in- 
creased except in 1911, when although the earnings would have allowed a 
much larger dividend, the rate was reduced as a matter of policy, with a 
view to exceptional circumstances then prevailing. Div. record (per cent): 
1902 1903 1904 1905 1906 1907 1908 1909 1910 1911 1912 1913 1914 1915 

24 35.85 65 50 73 2734 28 28 28 19 41 48 49 49 

In June 1916 the shareholders were permitted to subscribe at par (equa 
to a bonus of about 120% ) for one new share for each three old shares. 

Distribution of Profits. Appropriation of Remainder. 
4\%% to priority shareholders. 93% to ordinary shareholders. 
4 Y% to preferred shareholders. 3% to managing directors. 
6% to ordinary shareholders. 4% to commissaires (maximum of 
Fl. 30,000 each). 

Reserves .—In the last published balance sheet, Dec. 31 1915, the accumu- 
lated surplus was stated at Fl. 53,412,152 ($21,471,000). This sum, how- 
ever, is very far from representing the real extent of the company’s surplus, 
as many of the assets stand in the books at only a fraction of their real value. 
Thus the company owns shares and participations in various petroleum con- 
cerns, either controlled or allied with it, of the face value of Fl. 169,247,785 
($68,037,000), which on its books are carried at Fl. 47,729,075 ($19,187,- 
098), although they were producing a net income of slightly over Fl. 29,- 
000,000 ($11,658,000). If this income were capitalized on say a 7% basis, 
the value of these mags would be approximately Fl. 414,000,000 ($166,- 
428,000), thus constitut ng what may be considered a ‘‘hidden reserve”’ 
equalling Fl. 292,000,000 ($117,384,000). The Bataafsche and the Anglo- 
Saxon Petroleum Companies have written down their properties to an ex- 

ly conservative figure, while the shares held by them in the allied 
and subsidiary companies are valued in their balance sheets at only a por- 
tion of their real values. 

Shares.—The common shares have a par value of Fl. 1,000 (say $402) 
each, but the company issues sub-shares of Fl. 100 (say $40 20) each. 
The shares and su res are quoted in Amsterdam, and since Dec .1913 
the su also in London, where they were introduced by N. M. Roth- 
schild & Sons, and application will be made for the listing of the shares, 
now sold to you, on the Amsterdam Stock Exchange, and after the war on 
the London Stock Exchange. The price of the shares on the Amsterdam 
Stock Exchange since 1904 has fluctuated as follows: (*The lower prices 
in 1907 followed the 200% stock dividend.) 

Year: 1905 1906 1907 1908 1909 1910 1911 19121913 1914 1915 
High.577 798 906-340* 324 580 0 501 588 652 639% 563% 
Low .305% 383% 719-225* 270% 426 399 406 444 556% 487% 453% 

In May 1916 the quotation rose to 659%, including both the final divi- 
dend of 34% for 1915 and the right of subscription for new shares at par. 
After the de ent of the dividend and the su tion rights, the quota- 
tion was about 500%, since which time it has ranged between 500 and 530%. 

Outlook.—With the increased use of liquid fuel, we should be in an unique 
position for supplying navigation companies and other users throughout the 
world. Our ed com es (of the pompective capitals of which this com- 
pany owns about 60% ) have spent of la B pony more than F!. 50,000,000 
($20,100,000) in California and Mexico and are on the point of completing 
arrangements for organization, which when completed and in working order 
will, we have no doubt, contribute largely to our earnings. 

Although in certain countries our trade, owing to the war, has been re- 
stricted, others the result has been the \ opposste., and on the average the 
earnings and general progress have been fully maintained. In the event of 
peace, we look forward to even greater prosperity. (See V. 103, p. 2160.) 


San Joaquin Sugar Estates, Inc.—Change of Name.— 
The Supreme Court at N. Y. has granted this company authority to as- 
sume, on and after Dec. 28, the title of the Pacific Sugar Corporation. 


Scovill Mfg. Co. (Waterbury, Conn.).—Special Div.— 
A special dividend of 25% payable in Anglo-French bonds has been de- 
clared on the stock payable Jan. 5. An extra cash dividend of 10% and 
the usual quarterly dividend of 2% were also declared, payable a 
See V. 103, p. 2083, 1597. 


Shawinigan Water & Power Co.—Contract.— 
See Southern Canada Power Co., Ltd., below.—V. 103, p. 1986, 1691" 


Shell Transport & Trading Co. of London.—Allied Co. 
See Royal Dutch Co. above.—V. 97, p. 600. 


Simplex Automobile Co. of N. Y.—Stock Increase.— 
The company filed a certificate in Delaware Dec. 14 increasing the 
authorized common capital stock from $3,000,000 to $7,000,000; the 7% 
cumulative pref. stock remains $2,000,000. All of the company’s stock 
is owned by the Wright-Martin Aircraft Corp. See V. 103, p. 1987, 1046. 


Smith Motor Truck Corporation.—Directors.— 
The following directors have recently been elected: A. D. Smith, E. I. 
Rosenfeld, A. G. Henauer, J. M. Hoyt, C. B. Little, Louis Hennock. 
V. 103, p. 2160, 2083. 


Southern California Edison Co.—Directors Approve.— 
The directors have approved the proposed agreement with the 
City of Los Angeles. 

Merger Terms.—A statement filed with the California RR. 
Commission shows that the company desires to purchase the 
control of the Pacific Light & Power Corporation on the 
following basis: 


The Southern California Edison Co. pro to pay $4,000,000 in cash 
and 120, shares of its 2d pref. 5% stock for the following securities of 
the Pacific Light & Power Corporation, including 95% of its outstanding 
capital stock: 46,175 1st pref. shares; 96,602 2d pref. stock; 104,685 of com- 
mon capital stock; $5, 000 First & Refunding bonds, and $1,096,048 
of float indebtedness. ‘The company would also issue 111,522 shares of 
its common stock for the Pacific Co.'s pro ies and franchises, but this 
stock, it is stated, would remain in the lawter’s treasury. ‘The properties 
of the Pacific Co. are valued in the application at $33, ,830, and are to 
be acquired by the Southern California Edison Co. subject to an indebted- 
The Edison Co. alleges that the cost of its 


an. 


Southern Canada Power Co., Ltd.—Bonds Offered.— 
W. F. Mahon & Co., Halifax, N.S8., are offering at par, with 
a bonus of 50% commonstock, $400,000 6% First & Ref. M. 
sinking fund gold bonds, dated Sept. 1 1913. Due Sept. 1 
1948. A circular shows : 

Interest is payable M. & S. at the Canadian Bank of Commerce, Montreal * 


New York and London, Eng. Denom. $100, $500 and $1,000 or sterling 
equivalents. Trustees, Montreal Trust Co. 


Capitalization— Authorized. Outstanding. 
First & Ref. 6s (including present issue) -_-_-_--- $5,000,000 *$1,300,000 
Cmte See. co. 5 ao tnes cusbekoteadgen eas 3,000,000 1,300,000 


*$139,000 are held in escrow to retire a like amount of underlying bonds. 
Proceeds of the present issue will be applied to extensions and improve’ts. 
Organization, Property, &c.—Incorporated Aug. 18 1913 in Canada and 
has acquired water powers, capable of 90,000 h. p. development, with an 
ultimate development of about 150,000 h. p., consisting of six on the St. 
Francis River, Quebec, and in addition two small developed powers. 
Has also acquired the following properties; (a) St. Johns Electric Light Co. 
(light and power to St. Johns); (b) the Gas, Electricity & Power Co. of St. 
Hyacinthe (light, power and gas to St. Hyacinthe and vicinity); (c) the 
Drummondville Muncipal Lighting & Power System, including a small 
developed water power (light and power to Drummondville and vicinity); 
and (d) the Iberville Municipal Lighting & Power System, supplying light 
and power to Iberville, all being in successful operation. 
In addition the company owns saleable real estate in Drummondville, 
appraised at $188,065. Of this $45,000 has been sold, and payments will 
apply to the redemption of the underlying bonds. The company has also 
commenced to distribute power to the village of St. Hughes, is wholesaling 
power to towns of Beloeil and St. Hilaire, and has secured franchises and con- 
tracts in several other municipalities, in which it is preparing to operate. 
Contracts.—The company has a valuable contract with the Shawinigan 
Water & Power Co. for the sale to it of 5,000 h. - out of its first develop- 
ment for 15 years, and a further 5,000 h. p. for the same period upon com- 
pletion of its second development. In addition the company has con- 
tracted with the Sherbrooke Ry. & Power Co. for the sale to it of 2,000 h. p. 
for a long period. 
Territory.—The company operates practically without competition, 
over 3,000 sq. m. east of the St. Lawrence River, and to the international 
boundary, containing a population of over 475,000. In this district are 
many large Canadian and American manufacturing establishments. 
Developments.—The present developments at Drummondville and St. 
Hyacinthe being inadequate, contracts have been made with the Montreal 
Light, Heat & Power Co. and Shawinigan Co. for power pending the 
first development. 
The company proposes making its first hydro-electric development at 
Hemmings Falls, near Drummondville, as soon as labor conditions improve, 
to be developed under a head of 40 feet, with a capacity of 20,000 h. p. at 
normal flow, and 12,000 h. p. at minimum flow. "he second development 
at Drummondville will have the same capacity. The capacity will be 
considerably increased by storage dams now being constructed by the 
Government, the first of these now nearing completion will store the flood 
waters of the spring of 1917 
Earnings for the Year ending September 30. 

1915. 1916. 1915. 1916. 
Gross earnings___$120,377 $148,533| Bond, int., &c___ $52,000 $62,000 
Net, after taxes._._ 61,119 $3,351 | Surplus ......-.. 9,119 21,351 
Franchises.—All are for periods of from ten to thirty years, renewable, 
and satisfactory. V. 100, p. 1758 


South Penn Oil Co.—Stock Increase.—The stockholders 
will vote Feb. 14 on increasing the authorized capital stock 
from $12,500,000 to $20,000,000. 

It is stated that the pro increase will represent a portion of the com- 


pany’s surplus, and the directors recommend that the same be distributed 
as a stock dividend to stockholders of record Feb. 14 1917 in proportion 


to their palainge. 

Vice-Pres. John L. McKinney, it is stated, has confirmed the re 
urchase of 1,500 acres of oil and forest holdings of the Enterprise t 
o. in Forest, Warren, Elk and McKean counties, Pa., and Cattaraugus 

County, N. Y., by the South Penn Oil Co. The oil holdings are said to 


have an output of 100 a day.—V. 103, p. 1986, 762 


South Porto Rico Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $202,500 
additional pref. stock and $22,200 additional common stock on and after 
Dec. 16, making the total amount authorized to be listed of each class 
$4,000,000. The directors on Dec. 14 authorized the sale of this addi- 
tional stock for ‘‘corporate purposes,’’ the common stock to be sold at the 
market (but not less than par) and the preferred at not less than 118%— 
V. 103, p. 1792, 1597. 


Supplee Milk Co., Philadelphia.—Preferred Stock Of- 
fered.—Advice comes to us through Frazier & Co. that 
in a previous issue of the ‘“‘Chronicle’”’ under this caption 
there appeared a notice relating to an offering of the issue of 
preferred stock, containing some errors. Frazier & Co. now 
authorize the following statement: ‘‘$500,000 par value of 
Supplee Milk Co. preferred stock is being brought out simul- 
taneously by H. A. Kahler & Co. in New York and by 
Frazier & Co. and Chandler & Co. in Philadelphia, and there 
still remains a small unsold balance. Correct description 
and offering appear on page xxi of this publication.” 


Tamarack Mining Co.—New President.— 

Charles 8. Smith, President of Old Dominion and Arizona Commercial 
Mining Co., has been chosen President, succeeding Eugene V. R. Thayer, 
resigned.—V. 102, p. 1635. 


Tennessee Coal, Iron & RR. Co.—Underlying Bonds 
to be Paid Off.— 


Notice is given by adv. on another page that the ($3,997,000) Purchase 
Money & Improvement Mtge. 6% gold bonds, Birmingham Division (Pratt 
Coal & Iron Co. purchase) and the ($1,107,000) Consolidated Mtge. 6% 
gold bonds, Tennessee Division, both dated Jan. 1 1887, will be paid Jan. 1 
1917 at the Union Trust Co. of N. Y. _These bonds, we are informed, will 
be redeemed forthwith and new General Mtge. gold bonds of 1901 reserved 
against the same will be certified to the trustee, though not yet sold. The 
effect will be to make the General Mtge. a first lien on all the properties 
covered by that mortgage excepting only those included in the lien of the 
$892,000 Cahaba Coal Mining Co. Ist M. 6s of 1892 and the $730,000 
Alabama Steel & Shipbuilding Co. lst M. 6s of 1898, for both of which issues 
General Mtge. bonds are reserved.—V. 98, p. 1396. 


Tidewater Oil Co.— Extra Dividend.— 
An extra dividend of 1% has been declared on the stock, nee with the 
reguiar quarterly 2%, both payable Jan. 2 to holders of record Dec. 15. 


Transue & Williams Steel Forging Corp.—TInitial 
Dividend.—An initial dividend of $1 per share has been 
declared on the stock, payable Jan. 11 to holders of record 
Dec. 29.—V. 103, p. 2161, 1797. 


Trumbull Steel Co.—E£zira Dividend.— 

An extra dividend of 2% has been declared on the common stock, along 
with the regular quarterly 144% on the common and 1% % on the p > 
stocks, payable Jan. 1 to holders of record Dec. 20.—V. 103, p. 1894, 1512. 


Union Switch & Signal Co.—0Offer for Stock.— 
See Westinghouse Air Brake Co. below.—V. 1 


United Alloy Steel Co 
dividend of $1 
ble Jan. 10 to 


, Dp. 584, 1046. 
.—Initial Dividend.—An initial 
r share has been declared on the stock, paya- 
olders of record Dec. 28. Compare V. 1 





ness aegrega ng $25,620,756. f 
PER es as of Oct. 31 1916 was $30,311,329. Compare V. 103, p. 2160, 


p. 1709, 1512. 
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United Fuel Gas Co.—Additional Bonds Listed.— 
The New York Stock Exchange has authorized the listing of $472,500 
First Mtge. 6% 20-year sinking fund bonds, series A, due 1936, making 
the total authorized to be listed of this issue $8,460,000. See previous 
listing statement to the Exchange published in full, V. 103, p. 1133. See 
also recent offering, &c., V. 103, p. 2161, 1216. 


United Profit-Sharing Corp.—Par Value Reduced.— 

Tne stockholders on Dec. 4 authorized the reductioa of the par value 
of the shares of capital stock from $1 to 25c. The directors also au- 
thorized the distribution oa Dec. 26 to the holders of record Dec. 15 of 
75c. per suare, which represents the difference between the par value be- 
fore reduction, $1 per share, and the present par value of 25 cts. Certifi- 
cates of stock should be presented at Guaranty Trust Co., N. Y. City, on 
or after Dec. 26 to have the payment noted thereon.—V. 103, p. 1709. 


United States Rubber Co.—New Bond Issue for Refund- 
ing, &c.—The company, it is understood, is completing ar- 
rangements for the authorization of a $100,000,000 bond is- 
sue, of which about $60,000,000, bearing probably 5% inter- 
est, will shortly be issued. The major part of these $60,- 
000,000 bonds will be used to refund present indebtedness, 
including about $30,000,000 securities of the parent company 
and subsidiaries, which mature in 1918. The floating debt 
to be eared for through permanent financing aggregates ap- 
proximately $20,000,000. The new bonds will care for the 
company’s requirements for many years to come. Kuhn, 
Loeb & Co. are supposed to be engaged in underwriting the 
initial issue.—V. 103, p. 2161, 1709. 


United States Steel Corp.—Bond Payment.—Orders.— 


See Tennessee Coal Iron & RR. Co. above. 


aie we and Traffic Movements’’ on a previous page.—V. 103, p. 
’ ae 

Western Union Telegraph Co.—Fzrira Dividend.—An 
extra dividend of 1% has been declared on the $99,786,727 
stock along with the regular quarterly 114% both payable 
Jan. 15 to holders of record Dee. 20. InJan. 1916 4% of 1% 
extra was paid.—V. 103, p. 1432, 948. 


Western United Gas & Electric Co., Aurora, Ill.— 
Bonds.—The Chicago Savings Bank & Trust Co. has offered 
at 9414 and int., to yield 5.35%, a block of General Mtge. 5% 
gold bonds of 1913, due Feb. 1 1950, but callable after Aug. 1 
1923, at 102% and int. A circular shows: 


Capitalization— Authorized. Outstanding. 
I lS i oko lll os 5, : ,000 ,000 


ee dL cecueaute 1,500 ,00 ,500 ,000 

General mortgage bonds. -_..........-.....--.- 20 000 ,000 { 6%— 720,000 

5 %— 536,000 

Reserved to retire underlying bonds 4,886 ,900 
Total bonds outstanding 6,142, 

Additional escrow bonds may be issued for not over 75% of the actual 


cost of extensions, and then only when the annual net earnings are twice 
the interest charges, including bonds proposed to be issued. 


Earnings for Year ended Jan. 31 1916, ee Interest Charge on These and 
s 


Underlying ss 
Gross earnings_-_--_- _---- $1,602 ,914| Interest charge____.._._-- $305,264 
Net, after taxes___._____- oy BT SO eae ae 396,118 


The company serves 58 cities and towns located in the Fox River Valley, 
in Illinois, all within a radius of 45 miles of Chi , the total population 
served being about 210,000. These bonds are a direct mortgage against 
the entire property, which shows net earnings in excess of twice interest 
charges on all bonds and has favorable long-term franchises; in the hands 
of experienced and efficient operators; ample sinking fund provisions; in- 
vopmens in oreperty placed by competent engineers at over $10,000,000. 
—vV. he : 


Westinghouse Air Brake Co.—Proposal to Purchase 
Control of Union Switch & Signal Co. and Thereafter to Pay 
20% _ Stock Dividend.—Chairman H. H. Westinghouse in 
circular dated at Wilmerding, Pa., Dec. 8 1916, says in subst.: 

Subject to ratification by you at a later date, your directors have this 
day _ Spyreces the project of acquiring a controlling interest in the Union 
Swi & Signal Co. by the purchase of not less than 60% of its outstanding 
capital stock on the terms below stated, provided stockholders at a 
meeting to be called when said 60% of the ou stock of the switch 
company shall have been deposited, shall ratify the terms of the ent 

an increase of our capital stock from $20,000,000 
[ apt boos Cad cutstan te Dec. 8 1916) ‘40, $30,000,000, in order Se peovane 
e necessary for the pro ex ue course t! 
to pay a stock dividend of 20%, or $10 per share. 
Proposed Basis of Exchange (Total Amounts Inserted by Editor). 

Union Switch & S 1 Co. For Westinghouse Air Brake Co. 
Common [$6,162,758], three $50 shares._.Two $50 shares for $4,108,506 
Pref. [$500,000], five $50 shares______.___ Four $50 shares for $400,000} 

The basis of exch roposed represents a close approximation of th 
relative book value of the tangible Some after coralal commparinnnn ond 
revaluations. Always closely associated thro directors and many 

olders in common, and supplying wholly distinct and non-competitive 
manufactured products to the same general trade, it is natural that these 
companies should come under the same control and management with the 
benefits incident thereto. Such was the purpose of their common founder, 
George Westinghouse, not long before his death. 

Further advices regarding this matter will follow, with notice of the stock- 
holders’ meeting, when a sufficient number of shares of the capital stock of 
the Union Switch & Signal Co. shall have been deposited.—V. 103, p. 


1512, 1411. 

Westinghouse Electric & Mfg. Co., New York.—Opilion 
to Subscribe for $15,000,000 (25%) New Common Stock.— 
Subject to authorization by the stockholders at a special 
meeting (called for Feb. 15 1917), the privilege is offered to 
holders of preferred and common stock of record Dec. 30 
to subscribe at par at the company’s office, 165 Broadway, 
N. Y., on or before Feb. 21 1917, for about $15,000,000 
new common stock in amounts equal to 25% of the par 
value of their respective holdings. Kuhn, Loeb & Co. 
have agreed to form a syndicate which is to take so much of 
said stock as is not subscribed for by the stockholders. There 
is now outstanding and listed on N. Y. Stock Exchange 
$55,383,650 common and $3,998,700 pref. Circular of Dec. 
13 further shows: 


Subscriptions must be accompanied by check for full amount, $50 18 
per share, N. Y. funds, being the equivalent of par value, plus accrued 

ividends at the current rate of 6% p. a. to Feb. 21 1917, trom Jan. 31 
1917, when dividends on the new stock will to accrue. 

Su Dec. 30 1916. Nosub- 


will be issued shortly 
scription ma on a fractional warrant, but these, if surrendered on 
Trust 8t., N. Y., 


y be e 
or before Feb. 19 1917 to the U. 8S. Mtge. & 


in amounts aggregating $50, will be exchanged for full share warrants. 
The company will not sell or purchase fractions. ” 


Earnings.—Chairman Tripp in circular dated Dec. 13 says: 
“The company’s net profits for the seven months ending 





Oct. 31 1916, after deducting all interst charges, were $7,- 
651,010. During the early months of this period large 
amounts were written off for depreciation on special tools 
and other facilities acquired in connection with contracts for 
the machining of shells. These items have now been sub- 
stantially all absorbed, so that your company’s net income 
from all sources, after deducting interest charges, is now 
averaging over $1,600,000 per month. A continuance of 
this rate would close the fiscal year ending March 31 1917 
with a profit of over $15,000,000, equal to 25% on the entire 
share capital of the company now outstanding. 

“Unfilled orders on hand for the regular products of your 
company, that is to say, exclusive of rifle or shell contracts, 
amount to over $31,000,000, which is by far the largest 
amount your company has ever had on its books.”’ 


Further Particulars from Statement by Chairman Guy E. Tripp, 
ew York, Dec. 13 1916. 

The company’s facilities are now taxed to capacity to manufacture its 
regular products, and in spite of vigorous efforts resulting in our present 
record output, much profitable business offered has had to be declined. 
There are many factors contributing to this condition, notably, (a) Great 
increases in central station capacity near manufacturing centres have made 
profitable the sale of electric current at rates which have so stimulated con- 
sumption as to create an enormous demand for industrial motors. (b) The 
coal shortage of the last six months tends to further accelerate the move- 
ment to substitute central station service for isolated plants. (c) Increased 
attention is being directed toward hydro-electric developments, and pend- 
ing legislation in Congress is designed to stimulate such construction. 
(d) In railroading practically every class of heavy service is now performed 
successfully by electric power, and this field promises rapid expansion. 
(e) The steam turbine having practically supplanted the reciprocating en- 
gine in electric power plants, has also invaded the field of ship propulsion, 
both by direct steam drive as well as by the electric drive contemplated in 
the U.S. naval program. 

It is reasonable, therefore, to expect that the present large volume of 
our regular business will not only be maintained, but will be materially 
increased. To provide the additional manufacturing facilities needed, there 
has been purchased on the Delaware River at Essington, Pa., just outside 
of Philadelphia, a tract of land having a deep-water frontage and large 
enough to accommodate an ultimate factory development several times as 
great as that of the East Pittsburgh works. It is planned to begin imme- 
diately the erection on this land of a new plant to cost between $5,000,000 
and $7, he larger volume of business which these facilities will 
permit your company to conduct will also require additional cash working 
capital to an amount at least equal to the contemplated cost of plant. 

A contract for 1,800,000 rifles of Russian type being performed for the 
British Government by your subsidiary company, the New England West- 
inghouse Co., and which for a time presented unusual problems, is now pro- 
ceeding favorably. With the completion of this and other contracts for 
war munitions, there will be automatically liquidated a considerable sum 
now invested in quick assets, but a conservative financial policy, having 
regard for the company’s future needs, clearly points to the desirability of 
now making permanent provision for sufficient capital requirements. 

Your directors therefore recommend your approval of the increase of 
oe tg a by the addition of $15,000,000 of common stock.—V. 103, p. 


West Point (Ga.) Mfg. Co.—Dividend Increased.— 

A semi-annual dividend of 5% has been declared on the stock payable 
Dec. 30 to holders of record Dec. 15. This increases the annual rate from 
8 to 10%.—V. 102, p. 2262. 

West St. Louis Water & Light Co.—EZarnings.— 


—3 mos. end. Oct. 31— —6 mos. end. Oct. 31— 
. 1915. 


1916 1916. 1915. 
Gross earnings --_-----_- $69,692 $53 ,882 $138,385 $107 396 
Net earnings_____.___- 47 648 32,841 96 ,403 65,589 
Interest on bonds__---_- 15,000 15,000 30,000 30,000 
Depreciation reserve-___ 4,984 4,984 9,969 9,969 





a a $27 664 $12,857 $56,434 $25,620 
Shapker, Waller & Co. of Chic. are interested in this co.—V.103, p. 1046. 


Wisconsin Edison Co.—E£xztra Dividend.— 
An extra dividend of 75c. a share has been declared in addition to the 


semi-annual dividend of $1 75 a share, both payable Dec. 30 to holders 
of record Dec. 15.—V. 102, p. 1902. 


Wright-Martin Aircraft Corp.—Subsidiary Co.’s Stock. 
See Simplex Automobile Co. below.—V. 103, p. 2164, 1987. 


Yadkin River Power Co.—Dividend No. 3.— 

This com y is advertising the declaration of a regular querterty divi- 
dend (No. 3) of 13% % on its pref. stock, payable Jan. 2 to holders of record 
Dec. 16. See page 109 ‘Electric Ry. Section.’-—V. 100, p. 2173. 





For other investment news see page 2248. 








CURRENT NOTICE. 


—tThe public utility firm of John Nickerson Jr., New York, St. Louis 
and Boston, are to-day advertising a list of bonds of well-known public 
utility properties yielding 4.52 to 5.07%. ‘These offerings have been 
selected just for investment and the firm believes that the earnings of these 
issuing companies will go on steadily in peace or in war times. In preferred 
stocks the banker suggests Utah Power & Light Co. 7% first preferred 
stock, to yield about 6.93% as one of many preferred stocks which afford 
a high degree of safety combined with an attractive yield. Complete 
description of this issue and any of the bonds listed in to-day’s advertise- 
ment will be furnished on inquiry. 

—aAt 92% and interest, to net the investor 54%, Reilly, Brock & Co., 
306 Chestnut St., Philadelphia, and Bertron, Griscom & Co., Land Title 
Bldg., Philadelphia, are jointly offering by advertisement on another 
page $1,556,000 Knoxville Ry. & Light Co. refunding and extension mort- 
gage 5% bonds, due June 1 1946. Normal Federal income tax is paid by 
company and bonds are tax-exempt in Penna. Net earnings are stated to 
be over twice bond interest. Circular will be supplied on application to 
the bankers. 


—All the bonds having been sold, Alex. Brown & Sons, Browa Brothers 
& Co., Jackson & Curtis and Lee, Higginson & Co. are publishing a 
matter-of-record advertisement of their joint offering of $4,800,000 Consoli- 
dated Gas Electric Light & Power Co. of Baltimore general mortgage 44% % 
bonds, due Feb. 14 1935. Price 93 and interest, yielding 5.10%. See 
to-day’s record advertisement for full description of this offering. 

—Holmes, Bulkley & Wardrop, members of the New York and Pitts- 
burgh Stock Exchanges, announce the removal of their offices to the First 
National Bank Building, 2 Wall Street, this city. The firm have triple 
the office space which they formerly had in their old quarters. The tele- 
phone number is changed to Rector 6730. The bankers have a direct wire 
to the Pittsburgh office. 


—Illustrated literature bearing upon the intrinsic durability of public 
utility investments when the properties are operated 7 experie: — 
cialists will be sent to inquirers upon request to H. - Byllesby & Co., 
220 So. La Salle St., Chicago, or 1220 Trinity Bldg., New York. 


—Thompson, Shonnard & Co., members New York Stock Cotton and 


Coffee Exchanges, of 20 Ex e Place, this city, announce that Leon A. 
Andrus is associated with their firm. After Jan. 1 Thompson, Shon- 


now w 
nard & Co. will be located at 120 Broadway. 
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Reports and Documents. 





UNITED KINGDOM OF GREAT BRITAIN AND IRELAND 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF TWO-YEAR FIVE PER CENT SECURED LOAN GOLD NOTES, DUE SEPTEMBER 1 1918. 








New York, December 5 1916. 

Application is hereby made for the listing on the New York 
Stock Exchange of $250,000,000 Two-Year Five Per Cent 
Secured Loan Gold Notes of the Government of the United 
Kingdom of Great Britain and Ireland, due September 1 
1918, on official notice of issuance in exchange for outstand- 
ing temporary notes. 

The notes were authorized by act of the said Government, 
known as War Loan Act 1915, 5 and 6 George V, C 55, and 
the Finance Act 1916, 6 and 7 George V, C 24, S 58, and are 
issued under and secured by the pledge by said Government 
to The Farmers’ Loan & Trust Company, Trustee, dated 
September 1 1916. The notes are dated September 1 1916, 
are due September 1 1918, and bear interest at the rate of 
5% per annum, payable semi-annually on March Ist and 
September Ist. 

Both principal and interest are payable at the office of 
J. P. Morgan & Co., in the City of New York, State of 
New York, United States of America, in gold coin of the 
United States of America, of the standard of weight and 
fineness existing September 1 1916, without deduction for 
any British taxes, present or future. 

The notes are in coupon form only, of the denominations 
of $1,000, $5,000 and $10,000. Notes of a denomination 
higher than $1,000 may be exchanged for notes of equal 
aggregate principal amount of lower denomination or 
denominations. 

The notes are redeemable at the option of the Government, 
in whole or in part, on notice published thirty days pre- 
viously, as follows : 


At 101 and accrued interest on any date prior to September 1 1917. 
At 100% and accrued interest on September 1 1917 and on any date 
thereafter prior to maturity. 


All notes redeemed shall be forthwith canceled. 
The agreement provides, in part, as follows: 


I. In order to secure the payment, principal and interest, of all of the 
notes of said issue at any time outstanding, according to their tenor, and 





exchange, so that such aggregate value shall become less than 120% o 
the principal amount of the notes at the time outstanding, the obligor, 
from time to time, will deliver to your company, as part of the trust estate, 
additional securities of one or more of the groups sufficient to bring the 
value of all of the securities pledged to a sum exceeding by not less than 
twenty per cent (20% ) the principal amount of the notes at the time out- 
standing, so that at all times such twenty per cent (20%) excess value 
shall be maintained; provided, however, that if at the time of such deprecia- 
tion the trustee shall hold, as part of the security under this writing, any 
cash deposited in lieu of securities, than and in such case the obligor shall 
not be required to pledge additional securities hereunder unless at the 
time the aggregate value of the pledged securities held by the trustee shall 
have become less than 120% of the difference between the aggregate 
principal amount of the outstanding notes and the amount of such cash, 
nor to pledge any additional securities except to an amount sufficient to 
increase the value of the pledged securities to the amount of 120% of said 
difference in amount. 


Vv. * #* +%* =%* ‘The value of such securities payable in currency of 
the United States, shall be the market value of the securities on the New 
York Stock Exchange, if quoted thereon, and, if not quoted thereon, the 
market value in the general securities market in New York; (b) the value 
of such securities not payable in United States currency shall be the market 
value in London of the securities in pounds sterling, converted into dollars 
in the City of New York at the then exchange value of pounds in the New 
York market; and (c) if any of the securities in the judgment of J. P. 
Morgan & Co. have no quoted market prices, the market value of such 
securities shall be taken to be such as J. P. Morgan & Oo. shall fix for the 
purpose. 

All determinations of value have been made and shall be made without 
including any amount for accrued interest on any of the securities valued. 


VI. The security hereby constituted shall become enforcible in each 
and every of the following events of default by the obligor (hereinafter 
termed ‘events of default’’), viz.: 

(a) Default in the payment of the principal of any of the notes. 

(b) Default in the payment of any installment of interest on any of the 
notes, which default shall have continued for the period of thirty (30) days. 

(c) Default in pledging hereunder additional securities to maintain the 
margin as provided in Clause IV of this writing, which default shall have 
continued for the period of thirty (30) days after notice to the obligor 
from your company. 

VII. Until the happening of an event of default, the obligor shall be 
entitled (1) to collect and to receive for its own account all interest, divi- 
dends and other income of the pledged securities, and accordingly at a 
reasonable time prior to the due date thereof to have delivered by your 
company to the obilgor or upon its order all coupons and warrants for 


| such interest, dividends and other income; and (2) to exercise any voting 
| rights appertaining to any of the pledged securities. 


in consideration of the purchase and acceptance of such notes by the original | 


and subsequent takers and holders thereof, the obligor hereby pledges 
with your company certain bonds, stocks and other securities (hereinafter 
termed, collectively, ‘‘pledged securities’’) of the aggregate value of not 
less than $300,000,000 as follows—the several issues of such securities, 
and the unit values at which such securities severally and respectively are 
pledged hereunder, being set forth, in Schedule B hereto annexed—viz.: 
Group 1. Stocks, bonds and other securities of corporations organized 
in the United States of the aggregate value of not less than $100,000,000. 


Group 2. Bonds and other obligations of the Government of the Do- | 


minion of Canada, either as maker or guarantor, and stocks, bonds and 
other securities of the Canadian Pacific Railway Company, all of the 
aggregate value of not less than $100,000,000. 

Group 3. Bonds and other obligations of the several following Govern- 
ments, either as maker or guarantor, viz.: Of Argentina, Chile, Norway, 
Sweden, Denmark, Switzerland and—or Holland, all of the aggregate 
value of not less than $100,000,000. 

Such pledge to your company is in trust for the benefit of all present 
and future holders of the notes, so that subject to the terms hereof the 
principal and interest of the notes shall be secured ratably by such pledge. 

Coupons or warrants for interest or dividends maturing or payable on 
or prior to September 1 1918, on any securities held by your company under 
this writing, may be lodged at the office of your company in London, 
England, or at such other agencies in London as your company may elect. 

II. In case at the time of the authentication by your company of the 
notes, the obligor shall not have delivered to you all of the securities deliver- 
able under Clause I hereof, the obligor will deposit temporarily with you, 
as part of the security hereunder (1) corporate stocks, bonds or other 
securities that are listed upon the New York Stock Exchange and are 
approved by J. P. Morgan & Co. as acceptable for the purpose, of a value 
equal to the difference between $300,000,000 and the aggregate value of 
the securities that shall have been delivered under Clause I, and (2) a 
sum in cash equal to five-sixths of the difference, if any, between $300,- 
000,000 and the aggregate value of the securities delivered under Clause I 
and the securities delivered under this Clause II. 

Thereafter, from time to time, upon delivery to your company of any 
securities deliverable under Clause I and not theretofore delivered, your 
company either (a) will redeliver such temporarily deposited securities 
of an amount in value equal to the amount in value of the securities so 
delivered under Clause I, or (b) will repay such temporarily deposited 
cash of an amount equal to five-sixths of the value of the securities so 
delivered under Clause I. 


III. From time to time, upon the written request of the obligor and the 
written approval of J. P. Morgan & Co., your company shall release any 
of the pledged securities, provided that contemporaneously there be sub- 
stituted for the securities of each group so released, other securities of the 
same group of equal aggregate value. 

Iv. If, at any time, the pledged securities shall have depreciated in 
aggregate value either because of change in market price, or in the rate of 


VIII. Upon the happening of an event of default, your company in 
its discretion may, and upon the request of the holders of twenty-five per 
cent (25%) of the principal amount of the notes at the time outstanding 
and upon being indemnified to its satisfaction your company shall, sell, 
collect and convert into money the pledged securities or any part thereof, 
and all right of redemption thereof. 


* * 


XIII. From time to time, acting by its agents authorized in writing 
(of which authorization a duplicate shall be filed with your company), the 
obligor may sell any of the pledged securities, provided that the obligor 
shall not be in default in the payment of the principal or interest of any 
of the notes, and provided, further, that any default existing prior to such 
sale in the agreements of the obligor contained in Clause I¥ hereof, may 


| and shall be remedied by the application of the proceeds of sale to the 








redemption of notes as hereinafter provided. Such sales may be made 
in such manner and at such place, and whether publicly or privately, as 
the obligor or its agents authorized as aforesaid may deem advisable. In 
case of any such sale, your company shall release the securities so sold, 
upon receipt by your company of the net proceeds of the sale as certified 
in writing to your company by the obligor or by J. P. Morgan & Co., the 
date of such release and delivery of such securities to be the date specified 
in said writing. 


XIV. * * * Any and all proceeds of any sale pursuant to the pro- 
visions of Clause XIII hereof, shall be applied to the purchase or redemp- 
tion of notes. 


XV. The right to enforce the security given by these presents for the 
benefit of the notes, shall vest exclusively in your company and its suc- 
cessors in the trust, and all action by your company in such enforcement 
shall be for the ratable benefit of all of the notes at the time outstanding. 
No holder of any note or coupon shall bring any suit, action or other pro- 
ceedings for the enforcement of such security. 


The notes are executed by D. G. Osborne. 


UNITED KINGDOM OF GREAT BRITAIN 
AND IRELAND, 
By CECIL SPRING RICE, Ambassador. 
December 11 1916. 
The Committee on Stock List directs that on and after 
December 12 1916 the above-described $250,000,000 Two- 
Year Five Per Cent Secured Loan Gold Notes of the United 
Kingdom of Great Britain and Ireland, due September 1 
1918, be admitted to the list, on official notice of issuance in 
exchange for outstanding temporary notes. 
WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1916. 








New York, December 8 1916. 
To the Stockholders of The Cuban-American Sugar Company: 

Your Board of Directors submit the following Report for 
the fiscal year ending September 30 1916: 

The production of raw sugar for the year was 268,310 tons 
(of 2,000 pounds), as compared with 236,401 tons for the year 
ending September 30 1915. While the tonnage of cane 
ground was less than in the previous year, the production of 
raw sugar was the largest in the history of the Company; due 
to favorable weather conditions the percentage of sucrose in 
the cane was exceptionally high. 

The operations of the raw sugar mill at Gramercy, La., 
were suspended in the fall of 1915. It was found more ad- 
vantageous to dispose of the cane elsewhere. 

The tonnage of cane ground and the year’s output of raw 
and refined sugar for the last two years appears in the fol- 
lowing table: 








1915-16. 1914-15. 
Tt SIP A aa eeieoas chulaceud 2,188,047 Tons 2,218,168 Tons 
Raw Sugar Production: (B 320 Lbs.) (B 320 Lbs.) 
ID. £02 5, Bs tia) w oh ba ne dot os “633, 040 Bags “525.0 an Bags 
Ea ee ee eee 436,889 
| EE aE NAT ei Sei 48,536“ 336/056 oe 
SRE 7 Se Ra AE he Se 116,547 ‘“ 84,472 * 
0 a ee ae ae 76,521 ‘* 93,617 ‘* 
Gs fe eens wade 175,407 °° 05. a 
CEs Bibsawacccnscapuneacs) aeeneeees 25.447 “ 
Da asec Reece eansansteauns 1,676,940 Bags 1,477,507 Bags 


or or 
268,310 Tons 236,401 Tons 














Refined Sugar Production: 
Cardenas Refinery, Cuba---_----- 24,996,597 Lbs. _ 14,713,144 Lbs. 
Gramercy Refinery, La__....._.- 117,513,196 ‘“* 154,954,482 ‘* 
The net profit of the Company for the fiscal year amounted 

to $8,235,112 39, after deducting $729,338 68 for deprecia- 

tion on Buildings, Machinery and Equipment. Sake pro- 
vision has been made for doubtful Colonos accounts, and for 
the year’s proportion of the cost of original plantings. 
During the fiscal year $768,408 69. been expended on 
the acquisition of additional ‘lands in Cuba, consisting of 
virgin cane lands adjoining the extensive territory of Cha- 
parra, and of the Asuncion Estate, adjacent to Mercedita. 

The latter purchase strengthens and completes Mercedita 

with a cane supply commensurate with this modern and ef- 

ficient house. 
The total acreage now owned and leased by your Company 
is as follows: 





Acres In Cane. Per Cent. 
I a i Orin ns cpl ook Bah che ened al 448, $40 146,579 32 
pe AAG ES BE SE SS FERGIE 16,713 7,825 47 
465,353 154,404 33 


These lands have been carefully acquired during a period of 
sixteen years. While, as shown, one-third is devoted to 
cane, a necessary part is devoted to pestares and other uses; 
there remain available for such further development as you 
may elect to make in the future, over one hundred thousand 
acres of fertile soil, especially suitable for eane. 

During the year improvements of the Plants have involved 
the expenditure of $1,902,018 11 on Factory Buildings, Mills 
and Machinery, Dwellings and Schools, New Warehouses, 
Railroad Extensions and Equipment. 

The detailed appraisal of the Company’s buildings, ma- 

chinery and equipment referred to in the last annua report 
has been made, and these now stand at $17,800,146 86, 
based on normal, and not on existing, values of material and 
labor. After the deduction of $1,827,448 13, made as a re- 
sult of this appraisal, and of $339, 559 21 expended during 
the year on special replacements to maintain your factories 
in their most efficient state, the reserve to meet general de- 
preciation, which is carefully provided for in every budget, 
is now $3,932,641 09, or about 22 per cent of the book value 
of buildings and machinery. 

Regular quarterly dividends of 134 per cent were paid on 
the Preferred Stock, and quarterly dividends of 2% per cent 
were paid on the Common Stock; an extra cash dividend of 
10 per cent on the Common Stock and a distribution of Com- 
mon Capital Stock equivalent to 40 per cent were declared to 


owners of Common Capital Stock, both payable Octover 2 ' 


1916. 

During the year $367,000 of The Cuban-American Sugar 
Company’s Six Per Cent Bonds were retired by the operation 
of the Sinking Fund Provision, making a total of $1,251,000 
of these bonds retired in this manner, leaving outstanding 
on September 30 1916 $8,749,000. 

The outlook for the approaching campaign is satisfacto 
The factories have been enlarged and strengthened, and t 6 
work of the mills will doubtless surpass all previous experi- 
ence. The fields present an aspect of unusual promise, and 
the supply of cane, as well as the output of sugar, should ex- 
ceed any former year’s record. 

The accounts of the year have been examined by Messrs. 
Lovejoy, Mather & songh, Public Accountants, and their 
certificate is made part of this report. 

Respectfully submitted by order of the Board. 

R. B. HAWLEY, 
President. 





THE CUBAN-AMERICAN SUGAR COMPANY AND ITS 
SUBSIDIARY COMPANIES, 
CONSOLIDATED BALANCE SHEET SEPTEMBER 30 1916. 


ASSETS. 
Capital Assets: 
ND iar abe iit Gane wos toca co hens > wn $8,572,497 40 





Battags, Machinery, Railroad Tracks, 
 OOG, TIO vic wm cicids waka awed 17,800,146 86 
$26 372 644326 
cd R da yh cake a cdaaddciwolcwun cemewae 3,929,340 
Securities in hands of Trustees_-_.._....._..........-- ee 2,600300 
Work Animals, Live Stock and Equipment______.----- 951,449,84 


Current Assets and Growing Cane: 
Planted and Growing Cane______________ 
Advances to Colonos and Contractors (after 

deducting Reserve for Bad and Doubtful 
Accounts) 


OE EES CAR NS i 1,400,648 69 
Inventory of Raw pr aterials, Supplies and 
erchandise in Stores__.___._...___ - 2,415,281 32 
Stock of Raw and Refined ee ae 1,417,564 21 
Accounts and Bills Receivable (after de- 
Yon A Reserve for Bad and Doubtful 
ER RAE only ee ells 2 gO 1,335,810 22 
Cash it io Bas, with Fiscal Agents and on 
GS Ae ee ee Re eee 5,772,128 74 


13 TO 


+ 


$83,990 00 — 
148,703 85 2 








ato abe iced te bite 
232,693]85 
5,259,627 50 
LIABILITIES. aa 
Sommer Stock: 
ommon Sa iparinea $10,000,000), 71,356 
Nas Cla att cashed areca as: $7,135,600 00 
Seren be Per Cent Cumulative Preferred Stock 
eamectons $10,000,000), 78,938 shares 
i ae ee ere ee pe 7,893,800 00 as 029.400 00 
Stock Distribution, payable Oct. 2 1916 to holders of Com: . 

UI Sr On ee 2,854,240 00 
Common Ste tock of Colonial Sugars Company in hands of 600 00 
Collateral Trust Bonds Outgtanding, due April 1 1918__ 8,749,000 00 

eal Estate Mortgages and Censos (Cuban)._-.....---- 472,125 34 
Current Liabilities 

SO PO Ne SEN eS :958 47 

Bankers’ (oO Sab pie aie ae a 1,313,716 67 

se & ,095 85 

Salaries and Wages Accrued.___._..____- »215 29 

I 282,965 39 

Dividends deci declared, payable Oct. 21916... 1,030,091 50 4,403 
Sinking Fund for Redemption of Bonds-_-_---.-..------ 257,522 87 

eserve for Depreciation---_............--._-------. 3,932,641 09 
Surplus per annexed statement____...........--...----- 9,559,055 03 

$45,259,627 50 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER 30 1916. 


Raw and Refined Sugars Produced, less Com- 





PE NG vinci cendietvadinndaccthuabed $26,320,942 60 
NE III once habia cd aiiidiathwus akin 492,334 07 
Profit on Stores, Cattle, &c__..........._.. 530,851 
$27 344,128 01 
Kees: ses of Producing, Manufacturing, Sell &c., of 
aw and Refined Sugars nS. Se. cece 17,718,657 32 
9,625, 
pores $9,625,470 69 
Provisions for Depreciation___........-- $729,338 6s 
aE a are 61,866 00 
I 529, 7530 00 
Interest on Bills Payable, &c________..--- 69.623 62 
—_—————__ 1,390,358 30 
TI er i a nn $8,235,112 39 


CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
SEPTEMBER 30 1916. 


PO ge ts gl pe ge ee Sg ge Me $6,285,790 14 
Add: 
*Collateral Trust Bonds canceled through 
the Sinking Fund (see below)______.-_-- $367,000 00 
Profit for the year ending Sept. 30 1916, : 
per annexed account... ......-<.......- 8,235,112 39 
——_——————-_ 8 602,112 39 





Deduct: 
Dividends on 7% Preferred Stock: 
Paid Jan. 3 1916 for three 
ae to Jan. 1 1916— 
ahiceerdihd Ges iedasa $138,141 50 


months to April 1 1916— 
34 C7 


Paid July i 1916 for three 
—_ to July 1 1916— 

Paid Oct. 2°1916 for three 

months to Oct. 1 1916— 


Dividends on Common Stock: 
Paid Jan. 3 1916 for three 
months to Jan. 1 1916— 
Re BN bs ada’ $178,390 00 
Paid 1 1916 ie three 
Pre to April 1 1916— 
Paid uly 1 1916 nr three 
monyhs to July 1 1916— 
Paid Set ct. 2 1916 for three 
months to Oct. 1 1916— 


a Oct.” 3 1916—Special 
Parsividend——-10% 713,560 00 


Common Conteal Stock Distribution paya- 
ble Oct. 2 1916 


$14,887,902 53 


138,141 50 
138,141 50 


138,141 50 
—————_ $552,566 00 


178,390 00 


178,390 00 


1,427,120 00 
2,854,240 00 





Sinking Fund Provisions for the cancella- 
tion of Collateral Trust bonds (see above) 494,921 50 
5,328,847 50 
Surplus at September 30 1916.........-.--------.---.--- $9,559,055 03 
* al October 1916 bonds of the par value of ,000 were retired out of 
Fund for R are not included in the 


edemption of Bonds, w: 


G7, 000 shown above. ay 


mae 
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CERTIFICATE OF ACCOUNTANTS. 

To the President and Directors of The Cuban-American Sugar 
Company: 

We have examined the books and accounts of The Cuban- 
American Sugar Company and its subsidiary companies for 
the year ending September 30 1916, and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 
peer therefrom, and, in our opinion, sets forth the true 
inancial position of the companies as at that date, and that 
the relative Profit and Loss Account correctly shows the re- 
sults of the operations for the period. 

The Stock of Raw Sugars on hand has been valued at the 
net prices subsequently realized and the Refined Sugars at 
cost, which was lower than market at September 30 1916. 

LOVEJOY, MATHER & HOUGH, 


Public Accountants & Auditors. 
55 Liberty Street, New York City, Dec. 5 1916. 








Consumers’ Gas Co. of Toronto. 
(68th Annual Report—Fiscal Year ending Sept. 30) 


Pres. A. W. Austin says in substance : 


Output.—Notwithstanding the unusual conditions existing as a result of 
the war, there has been a substantial gain in the number of customers, 
while the quantity of gas sold during the year has exceeded that of any other 
year in the history of the company. 

Suit.—The friendly action brought by the City of Toronto against the 
company, to determine whether the city or the company should bear the 
cost of the removal of gas mains laid in a city street to another location ia 
the street, in order to permit the city to construct sewers or other local 
improvement works, has finally been determined by the Judicial Committee 
of the Privy Council. The Judicial Committee found that while it was 
within the right of the city in constructing a drain, to order the lowering 
of the company’s gas main, the city is bound to pay the cost of doing the 
work. This decision will regulate the general liability for the cost of 
operations of such nature. 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING SEPT. 30. 

















1915-16. 1914-15. 1913-14. 1912-13. 
pastes. NO..cccesaece ,041 102,54 9,648 91,284 
Receipts from gas sales. $2,487,674 $2,423,921 $2,453,418 $2,294,308 
Residuals, coke, tar, &c 851,119 737,500 818,516 633 ,232 
Miscellaneous --~..---- 299,013 278,587 306,048 275,770 
Total income__.....- $3,637,806 $3,440,008 $3,577,982 $3,203,310 
Oper. expenses & taxes. 2,718,229 2,574,619 2,633,033 2.361,329 
pabe curntegn ae Fe $919,577 $865,389 $944,949 $841,981 
educt— 
ee ene $50,998 $47 ,380 $32,079 $8,781 
Dividends (10%) ------ 488,200 488,200 483 ,337 445,160 
Renewal fund (5%)---- 478,170 480,065 429,533 401,458 
Balance, sur. or def__def.$97 ,792 def.$150,256 §_-__-_--_- def.$13 ,418 
BALANCE SHEET SEPTEMBER 30. 
1916. 1915. 1916. 1915, 

Assets— $ $ Liabilities— $ $ 
Plant, &0......-. 10,013,915 9,909,432 | Stock ........... ,882,000 4,882,000 
Other investments 205,950 205,950 | Reserve fund--_.-- 684,956 782,748 
Materials, &c_.-- 6,960 403,563 | Renewal fund__-. 1,486,180 1,342,068 
a ye 128,335 128,255 | Sundry accounts.. 161,038 163 ,690 
Acc’ts receivable. 236,630 253,383 | Res. for divs. ._.. 122,050 122,050 
Spec. bk. advances 1,025,242 970,648 
Stock prem. (1904) 2,601,527 2,601,527 
Accrued liabilities_ 38,797 35,852 
a? eo 11,001,790 10,900,583{ Total ......._. 11,001,790 10,900,583 





—V. 99, p. 1302. 


International Milling Co., New Prague, Minn. 
(Report for Fiscal Year ending Aug. 31 1916.) 


This corporation owns properties at New Prague, Blue 
Earth and Wells, Minn., Davenport, Iowa, Calgary, Alta., 
and Moose Jaw, Saskatchewan. The total daily capacity of 
flour in 1915-16 was 8,500 bbls. and cereals, 500 bbls. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING AUG.31. 














1915-16. 1914-15. 1913-14. 1912-13. 
Trading profits__...___ $661,915 $411,199 $519,115 $498, 
Dy DOO nansenn: Maes  Geeoee . eens ° 
Total net profits_____ $661,915 $411,199 $519,115 $511,943 
Interest on bonds_____- $42,515 ,000 $45,131 $46 536 
Preferred dividends- --_(7%)70,357 (7)70,357 (7)70,307 x108,622 
Balance, surplus_-____ $549,043 $296 ,842 $403,677 $356,784 
Previous surplus_-_-___-__ 362,559 465,717 450,116 x93 ,332 
OE gece ak ee $911,602 $762,559 $853 ,793 $450,116 
Com. div. (cash) - -~_ (31%)$297,600(35)$280,000(28)$158,776 = = _____- 
[om. Giv. @eeek).....  <.ooe (15)120,000 (40)229,300 ______ 
Com., war taxes____.__ ee A. “Setenee, SP ewe ee WS abc wack 
Total balance, surplus $534,002 $362,559 $465,717 $450,116 





_x Includes $73,496 annual dividend to March 1 1913 and $35,126 accrued 
dividends for six months to Sept. 1 1913. 

A 50% dividend on the common stock, calling for $400,000 ($160,000 
reinvested in common capital at par) was declared in 1914-15, thereby 
increasing the common stock from $800,000 to $960,000. 


BALANCE SHEET AUG. 31. 








1916. 1915. 1916. 1915. 

Asseis— $ Liabilities $ 3 
Property & plants..2,190,173 2,085,162 | Preferred stock-_---- 1,005,100 1,005,100 

Inventory .......-.. 1,512,063 823,268) Common stock---.-- 1,000,000 ’ 
Notes and accounts Ist M. bonds-_-_--.-.--. 689,500 710,500 
receivable ._._._. 462,907 379,277) Notes payable_.-.-. 532,700 85,850 
NE eo 187,241 213,706| Accounts payable... 312,731 196,849 
Prep. int.,insur.,&c 64,755 35,348 | Accr.divs.onpf.cap 17,589 17,589 
Sundry assets_.___- 32,455 21,898 | Accr. interest, &c... 74,984 23,543 
Reserve funds--..--. 244,987 196,669 
Com., war tax_...-- i | eee 
Profit and loss_...-. 534,002 362,559 
Ml sscdenaeued 4,449,593 3,558,658| Total ........--. 4,449,593 3,558,658 





There was also, Augs 31 1916, a contingent liability in respect of cu 
mers’ notes receivable. and a the ordinary cours@ > 


rafts disco 
business amounting to $727,749.—V. 103, p. 2158. 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Dec. 15 1916. 
Although trade in many directions has continued active, 
the German overtures for peace have tended to keep new 
transactions within more conservative bounds. Yet the 
holiday trade is unusually large and retail business at the 
West, by reason of the cold weather, is much better. Further 
advances in wages have been made in some industries. Steel 
and iron mills have enough contracts in hand to keep them 
busy for many months tocome. There has been brisk buying 
of steel rails for delivery as far ahead as 1918. Lake navi- 
gation is closed after a very profitable year. Stocks of mer- 
chandise generally are said to be only moderate and in some 
cases small. On the other hand, the crest of the great busi- 
ness wave of 1916 seems to have been reached, if not passed. 
Buyers are looking more closely at prices. There is dis- 
tinctly less of the feverish buying at any price so long a 
feature of the situation. In the metal trades the tone is 
more cautious, even though the consumption is still very 
large. Some cotton goods have declined noticeably. Wheat 
under the influence of the peace proposals is down about 
20 cents a bushel, and flour has also fallen—an important 
item, not to speak of corn and other grain. Sugar for the 
same reason has declined. Copper has declined in foreign 
markets, and the demand for pig iron has fallen off, owing 
to the talk of possible peace in 1917. Money rates have been 
firmer, ocean freights are scarce and high, war risks, in spite 
of peace proposals, have risen, and the cost of living, regard- 
less of some decline in food prices, is still so high as to excite 
general complaint. Industry, moreover, is hampered by the 
scarcity of labor. But, though the leaning is towards 
greater conservatism, the feeling is generally cheerful. 
LARD quiet; prime Western, 17.05c.; refined to the Con- 
tinent, 18¢c.; South America, 18.50¢.; Brazil, 19.50ce. Futures 
advanced on peace talk, in the belief that peace would mean 
big buying of lard and other provisions by the Central Pow- 
ers. Packers bought as well as commission houses. Later 
prices reacted, as it seemed that peace was unlikely in the 
near future. Local stocks are moderate. The Belgian 
Relief Committee bought to a fair extent. To-day prices 
advanced on the belief that peace will come in 1917. Also 
hogs were 10 to 15c. higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. . Wed. Thurs. F 





. ues ri. 
December delivery_cts_16.47 16.17 16.72 16.72 16.,0 16.80 
January delivery ---__-_- 16.17 15.70 16.25 16.02 15.97 16.30 
May daivary ~ SENT. 16.15 15.70 16.25 16.05 16.00 16.30 


PORK quiet but firm; mess, $31 50 @$32; clear, $30@%32. 
Beef products steady; mess, $23 @$23 50; extra India mess, 
$40 @$42. Cut meats lower; pickled hams, 10 to 20 lbs., 
17 4@18c.; pickled bellies, 15144 @15%4e. Butter, creamery, 
33@41\%c. Cheese, State, 20144@24%c. Eggs, fresh, 
28 @5le. 

COFFEE higher and latterly in rather better demand» 
owing to peace talk; No. 7 Rio, 9%%e; No. 4 Santos, 10%@ 
10\%e.: fair to good Cucuta, 114%@11%4ec. Futures ad- 
vanced on peace talk, buying by Cotton Exchange houses 
and higher Brazilian cost and freight quotations. On the 
other hand, receipts are liberal, stocks here are larger than 
a year ago—1,440,233 bags of Brazil, against 1,126,686 last 
year. Brazilian stocks are increasing; that at Santos is 
3,093,000 bags; spot trade here has most of the time been 
unsatisfactory. To-day peace talk caused large trading 
and prices closed 7 to 11 points higher with sales of 174,250 


bags. Quotations were as follows: a 
Decembercts.8.42@8.45| April. _-_cts.8.76 @8.77 | August .. cts9.00@9.01 
aaee it Tek Cpe fot feito et tt 
e pee -6 NE oe z -91 | October-_.... ° ° 
March. 3.58 ¥en: 8.94@8.95 | November--.-.9.15 -16 








SUGAR dull and lower; weakness in futures was a feature > 
centrifugal, 96-degrees test, 5.27¢c.; molasses, 89-degrees test 
4.40c.; granulated, list price 7.15¢., but some business re- 
ported at 7.05c. regular terms. Futures have declined, ow 
ing to increased estimates of the Cuban crop and peace talk 
Peace would put an end to big buying here by the Allies 
Guma estimates the Cuban crop at 3,572,000 tons. That 
was distinctly larger than the general idea of the crop had 
been. Moreover, refiners have been cutting prices. On 
the other hand, some believe the ultimate effects of peace 
would be bullish, through an increased general European de- 
mand. To-day prices closed unchanged to 7 points higher, 
with sales of 18,110 tons. Closing prices were as follows: 


Decembercts.4.22@4.23 April. --_cts.3.84@3.86 | August _~ cts3.93 3.95 
January ....4.07@4.08|} May -...--- 3.86 @3.88 | September -.3.94 3.95 
February ~..3.86 @3.87 | June _.-.-.- 3.89 @3.91| October__-_.- 3.97 @3.98 
March -__--- 3.82 @3.83 | July.....--- 3.92@3.94| November. _.4.00@4.01 





OILS.—Linseed dull and lower; city raw, American seed, 
93 @96c.; city boiled, American seed, 94@97c.; Calcutta 
$115. Lard, prime, $1 30@$1 35. Cocoanut, Cochin 
16@17ec., Ceylon 154%@l6c. Corn 11.8le. Palm, Lagos 


124%@12%c. Soya bean 12@12%c. Cod, domestic 75@ 
76c. Spirits of turpentine 564%c. Strained rosin, common 


to good, $6 70. Cottonseed oil on the spot 12.50e. To-day 
futures closed as follows: 


Dec... cts.12.48 @12.65 | March.cts.12.36@12.37 | June ..cts.12.45@12.55 
January ~.12.40 1gt| 8 cain a 12.44 13-47 | July sone 8 12:51@12.54 
February..12.40@12.44 | May -..-.- 12.45@12.46 
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PETROLEUM active and advancing; refined in barrels, 
$8 65@$9 65; bulk, $4 50@$5 50; cases, $10 75@$11 75. 
Naphtha, 73 to 76-degrees, in 100-gallon drums and over, 
401%4c. Gasoline still active; motor gasoline in steel barrels to 
garages, 22c.; to consumers, 24c.; gasoline, gas machine, 
steel, 40c.; 73 to 76 degrees, steel and wood, 31@34c.; 68 
to 70 degrees, 28@31c. Mid-Continent, Central West, 
Louisiana and Texas crude oil advanced. All grades of Cad- 
do crude petroleum advanced 10c. a barrel. Some grades 
of Gulf Coast advanced 15 cents a barrel. Field work in 
Wyoming has been stopped by the winter. Stocks of crude 
oil decreased nearly half a million barrels. Prospects in 
Northern Tennessee are said to be good. Prices follow: 








Pennsylvania dark $2 75; North Lima------ $1 53 | Illinois, above 30 
east 17| South Lima-.----- 1 53 Gegrecs.........- $1 
Mercer black ----~- 2 20) Indiana ......... 1 38| Kansas and Okla- 
New Castle__._-- 2 20) Princeton - --.---- 1 57 | ORE og. 
a ae 2 10; Somerset, 32 deg_._ 2 20| Caddo La., light_. 110 
Es ondninn we 1 75] Ra#iand.........< 95 | Caddo La., heavy. 75 
I da. os ec ck be ote oe ‘Bilb  -  Sie ae 1 10} Canada. ......... 1 88 
7 ie ayes ) 30) ere no nwuos 1 0¢ | California oil____73 @82 
| 1 00) Plymouth-_-_....- 1 18| Henrietta__.._._- 100 


TOBACCO has continued firm with a steady demand and 
supplies anything but bountiful. The stock of filler is 
especially small. For leaf high prices are being paid in the 


country. Sumatra is in fair demand, though the assort- 
ment is not attractive. Cuban leaf is in steady demand and 
firm. 


COPPER reported steady despite German peace proposals. 
The demand has been less active, however. Lake here on 
the spot 35@35 Véc.; electrolytic 35@354c., for future de- 
livery 31144@34'\%c. The ultimate effect of peace, it is con- 
ceded, would be lower prices. London broke sharply, sup- 

osedly owing to the German peace proposals. Producers 
Seis generally scout the idea of an early peace. It is claimed 
too that the 488,000,000 Ibs. bought some time ago by the 
Allies for delivery in the first half of 1917 will be taken 
whether peace is declared or not. Tin quiet and lower on the 
spot at 4234c.; later firmer at 43c, owing to a sharp increase 
in war risk insurance rates, and peace proposals by Germany. 
Peace is considered a big bull factor in tin, as the Central 
Empires, it is believed, would buy heavily after the war. 
London and Singapore have declined. Spelter quiet and 
lower on the spot at 1134ce. Second hands have sold freely. 
The German peace proposals had a depressing effect. Lon- 
den lower. Lead active and higher on the spot for a time at 
8.10ce. January and February deliveries have been in good 
demand. Later, however, lead was easier at 7.75c., owing to 
profit taking by speculative interests fearing that German 
peace proposals — lead to an ending of the war. Pig 
iron less active for the home trade, owing to peace talk. But 
50,000 tons of Bessemer iron were sold, it is understood, to 
France and Italy at about $37 at the seaboard, delivery first 
half of next year, much of it Valley furnaces. Prices have 
remained generally steady. Bar iron is $5 higher. No. 2 
Northern $29 50@$30 50, No. 2 Southern $23 @$25,. Bir- 
mingham. Steel been firm and the opinion is that the 
importance of peace talk as to its immediate effect on prices 
has been ted, especially as recently the sales to the 
domestic e have much exceeded those to Europe. It is 
even said that not over 15% of the present production is de- 
signed for the Entente Allies. The home demand for struc- 
tural steel is said to be gradually increasing, partly for bridge 
building. The inquiry for ship plates is also reported good. 





COTTON ' 
Friday Night, Dec. 15 1916. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
200,130 bales, against 242,504 bales last week and 239,911 
bales the previous week, making the total receipts since 
Aug. 1 1916 4,326,808 bales, against 3,645,796 bales for the 


same period of 1915, showing an increase since Aug. 1 1916 
of 681,012 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs.'| Fri. | Total. 
Galveston -_-_---- 14,436; 10,328) 14,778 13,115) 8,532 10,725) 71,914 
Texas City----- oc ae chee ----| 6,500) 6,438 pe 
Port Arthur- --- ar oose anes oese whetmimn ence Beis 
Aransas Pass, &c ce ia ne he BiB on-0, 248) 3.148 
New Orleans_---| 6,437| 5,027) 12,527; 7,922) 2,885 6,947) 41,745 
Mobile- -------- 291 152} 1,042 68} 1,620 41) 3,214 
Pensacola ------ osenl See nee > atee ahaa ----| 8,895 
Jacksonville -_--- dae so me es TT rye bees 882 882 
Savannah --__-_-_- 3,785} 4,531) 3,904) 4,540) 3,057 1,798) 21,615 
Brunswick ---~-- a mate os== 25 ee ---- 4,000) 4,000 
Charleston ----- 1,300 399 660 307 721 1,328) 4,715 
WwW eee 119 506 113 141 160 530/ 1,569 
Norfolk _------- 7,226} 6,084) 2,492) 2,240) 1,769 1,515) 21,326 
N'port News, &c} ---- ~ ae ---- --=s- ahem sea een te 
New York-_-~-_--- ahd 0 40 50 neghe 95 255 
B caus Soltis 298 381 319 857 192 1,425) 3,472 
Baltimore _--_--- abe omen ---- ---- sence +442 +442 
Philadelphia _ - - - éoad asee ---- ---- whos weiss oe 
Totals this week_! 33,892! 36,373) 35,875' 35,740! 26,374 32,876 200,130 











The following shows the 
since Aug. 1 1916 and the 
last year: 


week’s total receipts, the total 
stocks to-night, compared with 
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1916. 1915. | Stock. 
Receipts _to . . 
Dec. 15. This SinceAug| This \|Since Aug 
Week. | 11915. | Week. | 11915. | 1916. 1915 

Galveston_._. ~~ 71,914 1,633,922) 81,209|1,239,533| 421,495) 334,809 
Texas City... -- 12,938 97,791) 17,894) 184,586 29,159 38,929 
Port Arthur ---- RPe 19,59 543 FEROS BIAS 
Aransas Pass, &c_| 2,14 29, 987 SO344) aco. ,683 
New Orleans_.._| 41,745) 949,522) 56,000) 680,828) 466,406) 375,847 
I soit tn 2 os uke) ol 67,77 7,005 57,046 14,954 27,707 
Pensacola -- ~~ ~~~ 8,895) 25,565 awl yd OS re 
Jacksonville, - —. 88 39,367| 1,828 26,543 7,702 3,117 
Savannah ___--_-- 21,615) 667,392) 26,301) 620,155) 223,451) 225,910 
Brunswick -__---- 4,000 3, 5,000 49,060 9,600 9,000 
Charleston - - ~~ ~~ 4,715) 127,720) 8,821] 183,616 74,709); 108,051 
Georgetown -..-_-_ ei l.... since eee Sl swateel, ¢2 eee 
Wilmington ---_-- 1,569 75,593| 2,238) 135,020 48 ,467 51,533 

orfolk Bee el Se 21,326) 331,896) 24,37 307,351; 114,092) 130,650 
N’port News, &c- hem 8,786| 7,148 SEE. _-<nntadb, ieee 
New York...... 255 17,790} 1,02 4,739| 143,338) 311,838 
ne ce ne 3,472 40,649| 1,279 9,039) 8,591 10,711 
Baltimore -__- -_~_ 442 19,500; 1,415 17,120 6,076 5,370 
Philadelphia —___ 1 1,400 97 815 1,025 3,383 

, | aes 200,130!4,326,808' 243,169 3,645,79611,569,065'1,641,538 











In order that comparison may ‘be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at—| 1916. | 1915. | 1914. | 1913. | 1912. | 19011 
Galveston _--| 71,914] 81,209| 171,308] 50,379| 144,529] 123,348 
TexasCity,&c.| 15,086] 19:424) 20/591! 21,029| 26:749| 29.352 
New Orleans-| 41,745 (000, 65,088 90,788| 59:519| 65.674 
Mobile_____- 3:214| 7,005, _7:779| 24:860| 6.610 85 
Savannah ---| 21,615] 26.301) 88,097) 52,394) 31,700 ,09 
Brunswick---| ~4;000| “5,000, 8,000, 9.5 3'800| 491375 
Charleston,&c} 4,715] 8,821] 22,674, 13:041| 7-815] 16.93 
Wilmington.-| 1,569} 2238)“ 7:657| 10:822| 13/573 55 
Norfolk ____- 1,326 24.377; 241695) 25,802| 16.601 
N'’port N.,&c.| =<" __- 7.148]  7,397| 6,045) _ 7,853 
Allothers’..-| 14,946] 51646). 5.083, 8,135! 161454] 25,439 
Tot. this week) 200,130] 243,169; 428,369, 312,795, 335,203| 471,233 
Since Aug. 1_|4,326,808 3,645,796 3,820,186 6,508,118 6,764,632 6,983,966 








The exports for the week ending this evening reach a total 
of 177,618 bales, of which 107,333 were to Great Britain, 
14,630 to France and 55,655 to other destinations Exports 
for the week and since Aug. 1 1916 are as follows: 






































Week ending Dec. 15 1916. From Aug. 1 1916 to Dec. 15 1916. 
Exported to— Erporied to— 
Exports 
Srom— | Great | | Great | 
Britain. France.| Other. | Total. | Britain. | France. | Other. | Total 
Galveston__| 40,849 —____| 15,125, 55,974, 566,714) 63,637 226,691) 857 ,042 
Texas City_| 22,142) 11,263 —---- 40 56,982; 90,773) 23,625 171,380 
Pt. Arthur_ pee Ree we eS) send SPN. nenall -toued 19,522 
NewOrleans| 6,268 3,026, 6,827) 16,121; 286,777; 91,283, 126,739, 504,799 
ee acadt ME coon] # <<! on <P ae 400, 44,305 
Pensacola_.| 8,895 ---- fee. FF. ee 100, 30,963 
Savannah_._| 4,969 -—-_-- ----| 4,969) 81,450) 59,939 200,189 
Brunswick - wrt aisles deste seat i! eee 58,944 
a) @aee -...| -...| 6388 See cu... 8,605 

Wilmington albthia bukeid <ighelk teat 5,000, 19,355: 80,736 
Norfolk. . - - ret ee i a sina 26,627) 16,816 44,743 
N’p’t News| -.-.-. aed esate oan! ma ¢eneas 63 
New York.| 5,694 341, 6,827) 12,862 114,359) 64,096 343,235 
Boston ...-| 1,501; .-.-..| <onel- Lee I on. crak to sei 25,994 
Baltimore _ _ 080; .... ewok Dn nn” lascees 75,698 
ho.) Se 20 ccacl 0a Be «wes. 22,066 
o's’ Se coon) RR, Bee. waccoe Peers: 107,151 
Reo cd caclt eee ato omer el Seeue 118,576 
Tacoma --- waned dugs| ET SEE = wacatal Season 75,154 

Total-__-__|170,333 14,630, 55,655,177,618 1,418,218) 405,899 965,048 2,789,165 

| | | ) 

Total 1915_| 73,218 21,181) 53,018 147,417 864,392) 352,326; 897,5052,114,223 
Total 1914_'149,627| 34,303.108,478'292,408' 978,901) 116,259 

















936 ,982 2,032,142 


Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cared % the ports named. We add similar figures for 

ew York. 




















| On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Dec. 15 at— Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
New Orleans.. 8,401 664 ----| 11,669 324| 21,058) 445,348 
Galveston __-. 56,510) 32,866 ----| 39,283) 15,000)143,659 77, 
Savannah ---- 15,000 hip ap etal ‘ 3,000 600} 202,851 
Charleston - - - ~ aii Saees med Fey aan tech 74,7 
Mobile .....-- ,508 Bahn By se: Sp ah. 350} 7,858 7a 
Norfolk __---- 2,169 oan BS er weiee 872} 3,041) 111,051 
New York.--- 1,000 antes Rane ae ae: ee 38, 
Other ports... 8,000 yg ~seah “ae ----| 9,500) 101,120 
Total 1916__ 98,588) 33,530 oe 58,552) 19,546/210,216|1,358,849 
Total 1915_. 51,810) 7,476 100 28,595) 29,170)117,151/1,524,387 
Total 1914_-_ 113,412] 32,923] 3,268 139,938) 27,6981317,239|1,076,529 

















Speculation in cotton for future delivery has been active 
at lower prices. Later came a rally on peace talk. At one 
time prices showed a decline of 166 points on May as com- 
pared with last Friday’s closing, or $8 30 a bale. This was 
a drop of 375 points from the high price of the season on Nov. 
27, or no less than $18 75 a bale. But from the “low’’ of 
17.80c. on Monday, Dec. 11, due to an unexpectedly high 
crop estimate by the Government, 11,511,000 bales, there 
was a recovery on the following day to 19.02c., or a rise in 
24 hours of 122 points. This illustrates strikingly enough 
the gigantic range of fluctuations in a week crowded with 
exciting events. The crop estimate of last Monday was any- 
where from 200,000 to 400,000 bales larger than had been 
expected, averaging, however, about 300,000 baies more 
than previous guesses. It is true, however, that the average 
guess of the members at the New York Cotton Excha on 
the previous Saturday was 11,429,000 bales. Some, indeed, 
were amazed at the apparent effect of the Government crop 


estimate. They ascribed the sudden collapse of the market 
of 138 to 155 points on this crop and 85 points on October 
to the fact that the crop estimate capped the climax after a 








_ 2250 


THE CHRONICLE 





[Vou. 103. 








waek of more or less disturbing events. They included sub- 
marine rumors, reports that the Washington authorities 
were likely to take aggressive action concerning them, the 
rise in money rates, nervousness in the stock market, an ad- 
vance in war risks, the scarcity and dearness of ocean freights ; 


some reports. of a slackening demand for cotton 
goods, and nints with or without foundation, that 
some of the Southern banks were calling in_ loans. 


A org gy Bp increase the private estimates of the crop 
must also mentioned. Finally, the market had become 
overbought after an advance for the season of 750 to 930 
points, the latter on January. Enormous liquidation took 
place on Monday and at first there was considerable selling 
on Tuesday.. This in a measure, with the great decline, 
cleared the atmosphere. And when, on the 12th inst., it 
was suddenly announced that Germany had made overtures 
for peace, the effect was electrical. A break of roughly 3% 
to 4 cents a pound since Nov. 27 had led to an improvement 
in the technical position. The market was ripe for a rally 
and prices ran up 50 to 70 points. In fact, on the 12th inst. 
they rose some 80 to 90 points from the low ‘level of the morn- 
ing. On Wednesday came a setback, owing largely to the 
hostile tone of the English and French press. This, with very 
large .selling by Liverpool and some general liquidation, 
caused a drop of some 60 to 65 points. On Thursday prices 
again came to the right-about, and advanced some 40 to 45 
points. This was due to the fact that Washington dispatches 
stated that the Allied Governments would take measures to 
ascertain Germany’s terms of peace. Moreover, the Census 
Bureau’s figures on the consumption were even more bullish 
than had been expected, Liverpool advanced, Neill reiterated 
his estimate of the world’s consumption of American cotton 
at 14,750,000 bales, Tattersall reported an excellent state 
of Lancashire’s business at increasing profits in some cases, 
spot markets were firm and trade interests here bought. <A 
decline in stocks and wheat was supposed to reflect the in- 
creasing probability of peace, and cotton was strengthened 
accordingly. On the other hand, some think that peace is 
not likely to be declared in the near future. They believe 
that obstacles of an insurmountable kind stand in the way. 
They believe, too, that the erop is being underestimated; 
that even the Government figures are too low; that there will 
be no shortage of supplies and that the rise thisseason 
reached its crest on Nov. 27, when January touched 21.19c., 
March 21.32c., May 21.55¢e. and July 21.5le., and that 
from now onward there is likely to be a gradual but never- 
theless certain decline. That remains to be seen. What is 
certain is that it is now a more or less nervous market de- 
pending on reports favorable or unfavorable to an early peace. 
To-day prices, at one time a little higher, ended some 10 
to 12 points lower on Liverpool, Wall Street and Western 
selling. But spot houses were buying, spot markets were 
firm and spot prices here were actually advanced 30 points 
regardless of some weakness in futures. Many of the 
trade believe that peace is not far off. Nevertheless prices 
are lower for the week. Spot cotton closed at 18.60c. for 
middling uplands, showing a decline for the week of 55 points. 
The following averages of the differences between grades, 
as figured from the Dec. 14 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


York market on Dee. 21: 

OE ae 0.76 on | Strict middling ‘“‘yellow”’ tinged_0.22 off 
Strict good middling.........-- 0.54 on | Middling ‘‘yellow’’ tinged_._---- 0.43 off 
Good middling..........-.---- 0.34 on | Strict low mid. “‘yellow”’ tinged..0.77 off 
Diriet middling... ncccecnccoe 0.18 on| Low middling ‘‘yellow’’ tinged_-1.17 off 
Strict low middling_.......-.-- 0.27 off | Good middling ‘‘yellow’’ stained _0.50 off 
Dt 2. cncocenneacese 0.66 off | Strict middling ‘‘yellow” stained _0.71 off 
Strict good ordinary.........-. 1.11 off | Middling ‘‘yellow”’ stained ----_.- 0.95 off 
Se on camenenae 1.57 off | Good middling *‘blue’’ stained _.-_0.53 off 
Strict good mid. ‘“‘yellow’’ tinged_0.21 on/| Strict middling ‘‘blue”’ stained.-.0.82 off 
Sood middling “‘yellow’’ tinged.0.01 off | Middling ‘‘blue”’ stained....-.-. 1.15 off 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 9 to Dec. 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands._........-- 18.75 18.00 18.35 18.35 18.30 18.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dee. 15 for each of the past 32 years have been as follows: 


es 18.60] 1908_c____- 9.10 1200 - ee 10.12/1892.c..... 9.81 
Oo eee be le) | 12.10} 1899....... oT -00 
Pcciseoe CO ae 0.55 189 Siew ee §.81/1890._....- 9.38 
| eee 13. SS 12.201 1897....... 5.38) 1889. ...... 10.31 
13.20) 1904....... 8.00/1896_...... 7.19] 1888_.....- 9.88 
(| eae 9.45} 1903..___.- 12.45/ 1895_...... 8.56/1887-.___-- 10.56 
(|: SSS 15.20] 1902.___-.- %.6511804....... 5.75 | 1886-__---- 9.50 
RRS 10.401 1901....... 8.50] 1893..-...- S.00/] 1885.......<- 19 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 





























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























ee, ye Tuesday,| Wed’ 7 Thursd’y, Friday, 
Dee. 9. ec. 11. | Dec. 12. ec.13.| Dec.14. Dec.15.| Week. 
December— ' 
Range... 18.55-.88) 17.78-.75|17.50-.44|17.90-.30)18.03-.24 18.10-.30|17.50-/88 
Closing -- ..|18.70-.74|17.75-.80|18.42-.48/18.00-.03|18.30-.34 18.18-.20;— — — 
January— ' 
Range..... 1|8.35-.031) 7.40-/8 8 |17.70-.55|17.90-.40/18.05-.42 18.18-.43 17.40-703 
Closing... |18.78-. 82) 17.83-.86|18.52-.55| 18.05-.06|18.37-.41 18.26-.28|\— — — 
February— | 
Range_....|— — — — —— ——|— — — 18.48 —|— — 18.48 — 
Closing. ..-|18.91 —|17.97 —|18.64 —|18.19 —|18.50 — 18.41 —|— — — 
March— | 
Range. .--.-.- 18.50-.28 | 17.50-712/17.95-.82|18.13-.63|18.32-.70 18.45-.71 | 17.50-J28 
‘ Closing --~.|19.05-. 06) 18.11-. 14/18. 77-. 80, 18.32-.34 ertenaain potency _— 
pril— 
Range.__.- ge * eA ES ee > 19.18 — 
Closing....|19.14 —/18. 33 —/18.85 — 18.41 —|18.72 —/18.62 —_— — 
May— | 
Range. .... 18.80-.49 17.80-733|18.18-.01|18.33-.83|18.54-.92 18.65-.92 17.80-749 
P Closing - . ..|19.25-. gel Bo .35-.38)18.96-. 99) 18.53-.54/18.84-.92 18.74-.75;— — — 
une— 
Range..... —— —/19 0-.33|— — —|18.3 ee ee 
» ane ~=~= 19.30 — ‘18. = 06, as .03 —|18. 56 —)|18.90 —|18.79 —— — — 
uly— 
Range. -.-- 18.90-.54/17.80-734/18.23-. sal 18.36-.84/18.58-.98 18.67-. 94 17.80-754 
- Closing - - .-|19.28-. 30) 18.38-.39 | 19.02-. 06) 18.54-.55|18.90-.94| 18.78-. 79) _-_—_— 
ugust— | 
Range. -..- -_-o_ ‘18. 70-85|— — — 18. 28-.30;— — —|—- — — 18.28-.85 
Closing. - ~~. |18.78-.85|17.90-.95|18.55-. 60) 18.05-.10|18.45-. 55|18.30-. 35) _-_-—_—— 
September— 
Range-.... 17.50-. 55| 16.72-.42}17.00 — 16. 75 —|16.95-.00/17.00 — 16. 72-.55 
Closing....|17.49 — |16. 70 —\17.21 — |16. 75 —|17.05 —/|16.97 —'— — — 
October— | 
Range-..-.- 17.00-. 68) 16.45-.35 | 16.46-. 10 16.54-.92 16.63-.98]16.77-. 93 16.45-168 
Closing - - . .!17.34-.36'16.55-.60'17.06-.10'16.60-.61!16.90-.91'16.82-.85|\— — — 
Ii: 33. TUF. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 


‘all foreign figures are brought down to Thursday evening. 


But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 15— 1916. 1915. 1914. 1913. 
Stock at Liverpool__-.___- bales. 707,000 842,000 708,000 889,000 
nn  mmaee ,00 60,000 25,000 5,000 
Stock at Manchester ........-- 59,000 82,000 54,000 108,000 

Total Great Britain. ........- 795,000 984,000 787,000 1,002,000 
Stock at Hamburg............. *1,000 *1,000 *10,090 15,000 
eee Ge Deeeen ... «a ncccacacd *1,000 *1,000 *102,000 5, 
ee OS eae eee 239,000 289,000 177,000 382,000 
Stock at Marseilles _._.......-- 6,00 2,000 0 2,00 
Stock at Barcelona ._._...._.-- 68,000 a61,000 18,0090 19,0 
weocs OF GIGNOS .....n. 2 cnccncuan 3 ¥ 41,090 34, 
i. 3. See *1,000 *1,000 ,000 14,000 

Total Continental stocks__-_.- 544,000 596,000 355,000 931,000 

Total European stocks. .._.- 1,339,000 1,580,000 1,142,000 1,933,000 
India cotton afloat for Europe--- 7,000 33,000 04, fe 
omer, cotton afloat for Europe.. 625,706 404,647 831,27 822,246 

Esypt, .Brazil,&c.,afloat forEurope 74,000 90,000 48, 92, 
Stock in Alexand dria, Egypt-__---. ‘gi 235,000 *200,000 379, 
Stock in im sional 407 ,00 9,000 413,000 562,000 
Stock in U.S. MOree..... ..nnccacue Re 8 os 1,641,538 1,393,768 94,58 
Stock in U. 5. snarten towns_-_-_-_1, 379 059 1 ot 51 1,305,404 966,023 
U. 8. exports to-day..........-- 5,962 14,855 8,083 43 ,007 





Total visible supply 5,703,792 5,991,291 5,345,529 5,992,856 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock......._.. bales. 361,000 600,000 445,000 682,000 
Manchester stock__........---. 0 67, 29,000 ,00 
Continental stock. .__........-. *455,000 *488,000 *265,000 , 
American afloat for Europe----- 625,706 404,647 831,274 822,246 
i. 2 Oe EGE enum ancae 1,569,065 1,641,538 1,393,768 994,580 
U. 8. interior stocks. ........... 1,379,059 1,513,251 1,305,404 ,023 
U.S. exports to-day____._....-- 25,962 14,855 8,083 43,007 
ie er 4,659,792 4,729,291 4,277,529 4,465,856 
East Indian, Brazil, &c.— 
Liverpool stock. ._- 2-2. _.--- 146,000 242,000 263,000 207. O00 
pS ee eee ,000 60,000 25, 
Manchester stock._._....._.--- 15,000 15,000 25,000 28'000 
Continental stock. _.........- . 9,000 *108,000 *90,000 52, 000 
India afloat for Europe___.___-_- ,000 33,000 104,000 111,000 
Egypt, Brazil, &c., afloat.______ ,000 90,000 48 ,000 92,000 
Stock in Alexandria, Egypt-.--.- 227,000 235,000 *200,000 379,000 
Stock in Bombay, India_______- 07,000 479,000 413,000 562,000 
Total East India, &c..-... ~~ 1,044,000 1,262,000 1,168,000 1,437,000 
pe a See ee 4,659,792 4,729,291 4,277,529 4,465,856 
Total visible supply iia an te mosiie 5,703,792 5, op). oN 5,445,529 5,902,856 
Middling Upland. iverpool__-___ 11.00d. 7.4 4.44d. 7.1ld. 
Middling Upland, New York-_-_-_- 8.60c he on 7.40c. 12.80c. 
Egypt, Good Brown, Liverpool... 21.85d 10.25d. 7.00d. 10.45d. 
Peruvian, Rough Good, Liverpool 18.00d 11.40d. 8.75d. 9.00d. 
Broach, Fine, Liv erpool_______- 10.60d 7.10d. 4.15d. 634d. 
Tinnevelly, Good, Liverpool.... 10.72d 7.22d. 4.00d. 6 13-16d. 


*Estimated. a Revised. 

Continental imports for past week have been 70,000 bales. 

The above figures for 1916 show an increase over last week 
of 148,435 bales, a loss of 287,499 bales from 1915, an excess 


| aoe bales over 1914 and a loss of 199,064 bales from 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 





Week ending | 

















on same days. Dec. 15. | Saturday. Monday.| Tuesday.| Wed’day.|Thursd’y. Friday. 

Galveston ____- 119.25 18.50 18.50 18.25 18.25 \18.25 
| Futures SALES. New Orleans- - -|19.63 19.63 18.00 18.00 18.00 18.00 
Spot Market Market pS eee 119.25 19.25 18.00 8. 18.00 \18.00 

Closed. Closed. Spot. \Contr'ct; Total Savannah __-__- 11934 19% 19% 19% 1934 11934 

Charleston -.~-|19%% —(|19 19% i914 —s|9 193 
Saturday... Quiet, 40 pts. dec__|/Steady-=_..---- te nsaine once | Wimineeon....|...- 18 18% 17% Nom. Nom. 
Monday --- Quiet, 75 pts. dec__|Steady______-- emuel 1,400) 1.400 | Hose ...5..- 118.25 18.13 17.38 17.50 17.75 17.75 
Tuesday —.-. uiet, 35 pts. adv .|Very steady... ceed 300 300 | Baltimore __.__ '19.00 19.00 18.00 18.25 18.25 18.25 
Wednesday. Quiet -__.......... 8s ain aaane 600} « 600 | Philadelphia -_-_|19.00 18.25 18.60 18.60 18.55 18.85 
Thursday -. Quiet, 5 pts. dec__|Irregular___-__- 100 amae 100 MSUSA ..cenes 9.63 19.63 19.63 19.63 18.38 18.38 
Friday ---- Quiet, 30 pts. adv -|Barely Steady - Seosl! Ghat) cates Memphis ates 119.75 19.75 19.75 19.75 18.50 18.50 
ORAS ES 119.05 18.30 18.50 8.00 18.15 18.15 

MRR no alscascacks coace cent 100; 2,300! 2,400 fede) Rock ae 19 19. 19.88 19.88 19. i9. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 




















Movement to December 15 1916. | Movement to December 17 1915. 

Towns. Receipts. | Shtp-| Stocks|  Recetpts. | Ship- | Stocks 

| ments.| Dec, | menis.| Dec, 

Week. { Season. | Week.| 15. | Week. | Season. | Week. | 17. 
Ala., Eufaula... 52} 9,615 -...| 9,201) 647, 14,380 174) 12,798 
Montgomery..| 1,273, 34,657, 1,730, 31,844) 3,608, 89,189 3,488) 82,322 
Selma .._---. 454, 19,907, 181 6,882, 2,027, 48,631) 2,634) 32,562 
Ark., Helena._| 2,695, 41,416 1,028 21,667 2,530 40,975) 1,689 24,378 
Little Rock--| 4,639; 171,424) 6,232 54,439 10,325 101,935) 6,595| 47,269 
Pine Bluff ---| 3,000, 103,947, 4,000 41,000 5,296 80,658 13,804) 39,320 
Ga., Albany...| 123} 20,215) 59, 2,769 710 19,038 479, 9,605 
Athens ...--- 1,265, 88,371 1,300 40,599, 7,880 84,204) 4,742 48,026 
Atianta_._-_- 10,068, 208,607 7,364! 83,779 5,053, 82,347, 2,782) 32,231 
Augusta -...- 7,056| 301,647, 7,203146,286 12,276 290,286 6,895 205,952 
Columbus....| 5,753} 46,216) 1, ,576, 1,199 40,687, 2,162 48,24 
Macon -..._- 3,004, 116,725 3,295 24,713, 1,256 36,998 1,028 14,768 
Rome -.-__-- 1,998, 48,248 1,180 10,411, 2,546 47,075) 2,140 16,003 
La., Shreveport} 3,509! 127,529 4,126 34,138 4,720 95,607 3,813 54,383 
Miss.Columbus| 186, 4,867 353 2,647, 852 10,216 1,589 7,261 
Greenville -..| 2,763) 50,211 252, 26,511, 2,680/ 55,886 2,454 29,334 
Greenwood.--| 3,179} 92,708 2,418 32,870 4,030 82,891) 4,035, 34,983 
Meridian ...-| 656, 15,332 671 10,128 1,748 22,116 1,440 13,546 
Natchez ----- 534, 32,509 -.-. 13,315 1,000 21,704 200 14,400 
Vicksburg ---| 747 12,675 586 6,109, 1,276 21,019 991 11,903 
Yazoo City -- 86| 17,146 727 9,559 1,330 25,132 894 18,245 
Mo., St. Louis*) 20,000, 516,617, 18,200 31,605 29,790 238,626 29,263 14,415 
N.C.,Grnsboro| 1,756, 46,146 1,567 9,254 3,340 40,460 2,315 8,342 
Raleigh. _-.-- 168, 8,298 225 370 485 8,138 500 528 
O., Cincinnati-| 8,670, 98,025 8,937 23,945 11,657, 95,139 7,303 20,967 
Okla., Ardmore, 2,166, 49,466 1,841 11,461 2,813 32,671) 2,884 9,669 
Chickasha ...| 10,000, 44,192 1,500 8,500 5,942 39,346, 5,738 11,118 
een 936, 23,315 1,335 3,930 529 9,085 907 2,310 
Oklahoma .--| 493) 27,767 1,452) 3,346 980 12,272) 364 5,686 
8.C.,Greenville| 4,911, 86,454, 3,241 41,342 7,029 70,109 3,016 28,880 
Greenwood...| 2,129 14,458 324 7,489 523, 15,118 523 12,269 
Tenn.,Memphis, 39,881) 770,763 18,536299,075 43,090 573,657 29,955 330,004 
MO ntad aie ehecea ----| 365, 294 5,597} 214 3,001 
Tex., Abilene.-| 1,500/ 59,455 2,121 3,000 2,030 42,714 3,094 5,664 
Brenham ....| 304 23,179 213 2,322, 510 14,038 712 3,564 
Clarksville...| 270, 40,208 1,568, 4,952 2,028 23,038 2,322 8,895 
Dallas ----_-- 2,852} 78,007 3,019 11,458 5,165 55,343, 2,071 8,987 
Honey Grove.| 359 38,520 —-231_—=«3,151 1,384 22,558 2,188 2,110 
Houston... -- 53,821 1,858,408 57,083279,786 87,647 1,305,387, 75,582 229,529 
Paris. ....... 1,350, 103,139 1,932 5,265 4,662 64,541 5,003, 6,987 
San Antonio..| 500, 36,855 716 2,000 554 42,457 875 2,789 








Total, 41 towns 196, 106 5,487,244 167,796 1379059 283 ,451'4,021 ,268 238,807 1513251 


*Partly estimated. 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This bas made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 28,310 bales but are to-night 134,192 
bales less than at the same time last year. The receipts at 
all towns have been 87,335 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
































1916 1915 
Dec. 15— Si Since 
Shipped— Week. Aug. 1 Week. Aug. 1 
4 OR eS Se ee eee 18,200 492,951 29,263 242,055 
Oe Een SS 7 eee. 9,704 163,120 16,186 176,699 
ee SO era 165 3,721 431 1,167 
OSE Pee er eee ree 2,527 63,683 6,312 55,884 
ee 4,402 49,988 5,000 62.173 
Via Virsinte points... ......c-+- 5,691 55,393 5,382 42,626 
Via other routes, &c..........-.- 32,287 380,634 12,497 151,368 
Total gross overland________-- 72,976 1,209,490 75,071 721.772 
Deduct Shipments— 
Overland to NewYork, Boston,&e 5,169 79,339 3,818 31,713 
Between interior towns________-_ 3,761 56,740 8,204 44,385 
Inland, &c., from South.-_____- 5,491 163,353 3,607 82,694 
Total to be deducted________- 14,421 299,432 15,629 158,792 
Leaving total net overland*_______58,555 910,058 59,442 563,180 





*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 58,555 bales, against 59,442 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 346,878 bales. 

















: 191 = 1915— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. ug. 1. 
Receipts at ports to Dec. 15_.___- 200,130 4,326,808 243,169 3,645,796 
Net overland to Dec. 15___-___- 58,555 910,058 59,442 563,180 
Southern consumption to Dec. 15 81,000 1,547,000 75,000 1,326,000 

Total marizeted............... 339,685 6,783,866 377,611 5,534,976 
Interior stocks in excess__.-._--- 28,310 1,025,325 44,654 1,036,074 

Came into sight during week ___367,995 —...---- 423.065 s<susss.. 

Total in sight Dec. 15.--.--_. cece SMEOE cwccua 6,571,050 
North. spin. taking to Dec. 15-__ 88,734 1,390,195 84,004 1,208,738 

Movement into sight in previous years: 

Week. Bales.|__Since Aug. 1— Bales. 
1914—Dec. 18____..--.----590,459/1914—Dec. 18__...___--- 6,633,931 
1913—Dec. 19_.......-..--.- 463 ,221|1913—Dec. 19___-....__- 9,177,788 
IGER-—-0068. BO... -cncncuoned 484,178|1912—Dec. 20_.____.__-- 9,209,517 





WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by helagrenss this evening from the South denote that 
temperature has been lower generally during the week with 
snow in some localities. The gathering of the remnant of 
the crop and the marketing of cotton has been interfered with. 

Galveston, Tex.—We have had rain on one day of the past 
week, the precipitation reaching two hundredths of an inch. 
Average thermometer 51, highest 70, lowest 32. 

Abilene, Tex.—Dry all the week. Average thermometer 
38, highest 56, lowest 20. ‘ 

Fort Worth, Tez. -The week’s rainfall has been two hun- 


dredths of an inch on one day. The thermometer has aver- : 


aged 41, the highest being 64 and the lowest 18. 





——————— 


Palestine, Tex.—Dry all the week. The thermometer has 
ranged from 18 to 60, averaging 39. 

San Antonio, Texr.—There has been no rain during the week. 
Average thermometer 49, highest 72, lowest 26. 

Taylor, Tex.—Dry all the week. Minimum thermometer 


New Orleans, La.—Rain has fallen on three days of the 
week. The rainfall reached two inches and fifty-eight hun- 
dredths. Average thermometer 50. 

Shreveport, La.—It has rained on three days during the 
week, to the extent of one inch and one hundredth. The 
thermometer has ranged from 25 to 64. 

Vicksburg, Miss.—There has been rain on three days of 
the week, the precipitation reaching sixty hundredths of an 
ee Pe thermometer has averaged 49, ranging from 

to ‘ 

Mobile, Ala.—It has rained on three days during the week, 
the rainfall being two inches and sixty-five hundredths. 
The thermometer has averaged 48, the highest being 73 and 
the lowest 33. 

Selma, Ala.—There has been rain on three days during the 
week, the precipitation being one inch and ten hundredths. 
The thermometer has ranged from 25 to 60, averaging 49.5. 

Madison, Fla.—There has been rain on three days of the 
past week, to the extent of one inch and forty-five hun- 
peg The thermometer has averaged 50, ranging from 

. to , 

Savannah, Ga.—We have had rain on three days during the 
week, with rainfall of sixty-seven hundredths of an inch. 
The thermometer has ranged from 34 to 78, averaging 54. 

Charleston, S. C.—There has been rain on two days of 
the week, the rainfall being eighty hundredths of an inch. 
Average thermometer 53, highest 72, lowest 34. : 

Charlotte, N. C.—The week’s rainfall has been one inch 
and twelve hundredths. The thermometer has averaged 46, 
the highest being 69 and the lowest 22. 1 

Memphis, Tenn.—Snow on Thursday stopped picking and 
interfered with marketing. We have had rain and snow 
on two days of the week, the precipitation being one inch 
and twenty hundredths. The thermometer has averaged 35, 
ranging from 23 to 60. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Dec. 15 1916. Dec. 17 1915. 

Feet. Feet. 
New Orleans________- Above zero of gauge- 3.7 8.1 
eS ere Above zero of gauge- 7.8 13.6 
SS ee Above zero of gauge- 8.5 17.9 
Shreveport........... Above zero of gauge-_ *0.4 0.5 
ES Se Above zero of gauge-_ 6.1 19.4 

* Below. 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
ae Orleans cotton market for the past week have been as 

ollows: 

















| | 
| saturday. Monday,| Tuesday,| Wed’day, Thursd’y, Friday, 
| Dec. 9. |Dec. 11.|Dec. 12./Dec. 13.|Dec. 14.|Dec. 15. 
December— | | | 
mamec.....<< 118.09-.45/17.50-.00/17.50 —|17.55-.64|17.66-.77|17.75-.89 
r Closing. -.---|38.20-.34/17.55-.40)18.00 —/17.51-.52/17.86 “Pee 
anuary— 
manee.....s< |17.94-.60 16.65-f26 17.25-.03/17.30-.90 17.61-.86'17.71-.94 
ane ial aden pipuigun mapas + nayns mpegs! aia 
arch— 
mange......- |18.19-.85|17.20-f59 17.54-.34)17.65-.25 17.87-.20/18.00-.25 
Closing... .- |S Se~ 00 50 0-7 358-5 Bei Es Se 18.16-.17/18.06-.08 
ay—— 
Range--_..--.- '18.45-.10/17.45-f85 17.82-.60 17.92-.47/18.15-.45'18.25-.50 
- Closing AEE, aad: epeliiss. Nagesdta Rieliome iakyetres op 3 
uly— 
Range Po ee |18.70-.24/17.65-f97 17.98-.76 18.11-.62,18. 3-.61/18.44-.67 
‘s chosing daaten manedinesl insbethnes apietiedd maps! 8.59-.61/18 .46-.48 
clober — 
anes. ......< 16.85-.34'15.71-700 16.14-.72:15.80-.60 16.36-.66 | 16.50-.64 
eo a 17.0 -.03|16.29-.31 16.09-.75 16.27-.28, 16.64-.66, 16.50 — 
e— 
‘Spot Beate ee Nom. | Nom. | uiet. | Quiet. | Quiet. | Quiet. 
Coons ...< | Steady | Steady ‘irm {| Steady |Very st’y! Steady 
eae. 427. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 














Week|  Recetpts at Ports. Stock at Intertor Towns.  |Recetpts from Plantation 

*\Jo16. | 1915. | 1914. 1916. | 1915. | 1914. | 1916. | 1915. | 1914. 
Oct. | | 

27 305,928|245,558272,727 1,105,079 994,688 820,382 357.633 821,616396,337 


ov. 

3 '325,901 231,002 317,633 1,158,599 1,091,734 926,724379,421 328 o19123,075 
10 |271,037|200,421 338.055 1,192,916 1,186,584 1,024,495 305,354 295,27 1/435,426 
17 263'463'186_346 359.216 1.230.704 1,275,401 1,097,236 301,251 275,163/431,957 
24 |240,082|171,948 360,439 1,274,398 1,327,340 papel AION 428,593 


1 |239,911/208,884/331,201 1,308,950 1,389,157 1,206,758'274,463 270,701|332,569 


8 |242,504/265,737|370,458 1,350,749 1,468,597 1,258,039|284,303 345,177/421,739 
15 '200,130)243 ,169/428,369 1,379,059 1,513,251 1 305 ,404228,440,287,823 475,734 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 5,352,133 bales; 
in 1915 were 4,681,870 bales, and in 1914 were 5,005,451 
bales. 2.—That although the receipts at the outports the 
past week were 200,130 bales, the actual movement from 
plantations was 228,440 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the 

















plantations for the week were 287,823 bales, and for 1914 
they were 475,734 bales. 
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AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agricul- 
tural Department on Dec. 11, is as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates of the United 
States Department of Agriculture estimates, from the reports of the cor- 
respondents and agents of the Bureau, that the total production of cotton 
in the United States for the season of 1916-17 will amount to 5,506 896,000 
Ibs. inet ae linters), equivalent to 11,511,000 bales of. 500 ‘lbs. 
gross we 

The estimated production, with comparisons, by States, follows: 


—Bales of 500 lbs., Gross Weight— Prig per lb 





5-yr. avge. ec 1. 

Lbs. Lint 1915. 1910-14. 1916. 1915. 

State— 1916. 1916. (Census.) (Census.) Cis. Cis. 
Virginia -___ 13,827,000 29,000 15, ony 23,563 19.4 11.4 
No. Carolina 307,948,000 646,000 699 ,494 874,159 19.4 11.2 
So. Carolina 439/208;,000 920,000 i. ri 919 1,381,193 19.6 11.3. 
Georgia __._ 881,726,000 1,845,000 8,673 2,269,403 19.9 11.4 
Florida-.--_~_- 20,683 ,000 43,000 "47,831 67, 31.0 14.8 
Alabama _.. 251,055, rae 525,000 1,020,839 1,499,984 19.5 11.1 
Mississippi-. 383,040,00 800,000 3,965 1.213.784 20.5 11.5 
Louisiana- -_ - 370°196'000 440,000 341,063 379,9 19.1. 133 
ae 1,808,225,000 3,775,000 3,227,480 4,144,626 19.4 11.1 
Arkansas... 548,112,000 1,145,000 816,002 28,35 19.6 11.6 
Tennessee __ 180,949,000 378,000 303 ,420 364,244 19.5 11.3 
Missouri__._. 29,704,0 62,00 47,999 72,198 19.0 11.0 
Oklahoma. 399, ae onn 835,000 639,626 1,013,794 19.0 11.3 
California _. 28,716,000 0,00! 28,55 19,333 20.0 11.2 
All others___ 3,827,000 8,000 7,149 ; atte se 
a. See 5,506,896,000 11,511,000 11,191,820 14,259,231 19.6 ‘11.2 2 
Total production was 16,134, ah bales (500 Ibs. gross) in 1914; 14,156,486 

bales in 1913; 13,703,421 in 1912; 1 5.00. 701 in 1911, and 11,608, 616 in 1910, 
The price per lb. to producers Dec. in 1914 was 6.8c.; 12. de. in 1913; 


11.9c. in 1912; 8.8c. in 1911, and 14. . in 1910. 


CARDROOM WAGE DISPUTE IN ENGLAND.— 
Strike Notices Withdrawn.—Cable advices of date Dec. 11 
were to the effect that the cotton cardroom workers’ strike 
notices have been withdrawn, but workers are renewing their 


— for higher wages under the provisions of the munitions 
ct. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1916. 1915. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Dec. 8________- 5, peered ae ed Bo ae 
Tae Saneey Boe: toh mabe Ri oe eee 4,664,410 
American in sight to Dec. 15___| 367.995 7. ret 191; 422,265) 6,571,050 
Bombay receipts to Dec. 14___-| 670,000, 44 2'000 92,000 717,000 
Other India ship’ts to Dec. 14__ b2;000! 67 ,000 7,000 138,000 
Alexandria receipts to Dec. 13__| 050,000) 2, 30,000 392,000 
Other supply to Dec. 13*_____- 61,000 48,000 4,000 3,0 
| oy auwety ed os. ue ee 6,046,352 12,066 ,442|6 ,387 ,528/12,525,460 
uc — 
visible supply Dec 15......... '5,703,792 5,703 ,792)|5,991,291| 5,991,291 
Total takings to Dec. 15-a____| 342,560! 6,362,650| 396,237| 6,534,169 
Of which American - - _-----_- 274,560, 5,237,650) 284,237) 5,096,169 
Cf whiten other. ...........- 68,000' 1,125,000! 112,000! 1,438,000 








*Embraces receipts in Europe from Brazil, Smyrna, West India, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,547,000 bales in 1916 and 1,326,000 bales in 1915—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 4,815,650 bales in 1916 and 5,208,169 bales in 1915, of which 
3, 50 bales'and 3,770,169 bales American. 

6 Kstimated. 


INDIAN COTTON MOVEMENT FROM ALL PORTS. 









































1916. | 1915. 1914. 
Nov. 23. 
Receipts ai— Since | Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
eR ead 60,000] 314,000 39,000! 494,000! 18,000) 86,000 
For the Week. | Since August 1. 
Exports t 
Srom— | Great ; Conti- | Japan | Great Conti- | Japan 
Britain | nent. |\&China| Total. | Britain. | nent. |& China.| Total. 

Bombay— | | 

1916_.--; 1,000) 12,000) 21,000) 34,000) 4,000; 55,000) 367,000) 426,000 

SEE-ccs! evans Be; ,000| 9,000' 8,000, 78,000; 337,000, 423,000 

pie. .s~| BOO paces sHn05 2,000 12,000 43,000) 128,000 ,000 
Calcutta— | } 

ES EE gers peewee Bere 1,000! 5,000| 2,000 8,000 

te pci ks or PRESSE, Soe ae poate S « 1,000 9,000 2,000 12,000 

Deak cut ln bouat Sa eal apie. tweatee 2,000 1,000 3,000 
Madras— 

Dibeccul cbhucct cclwal ackaul “ssaekt tases 2 3,000 

oy ioe wee 1,000, ‘a tisnlcit 1,000 1,000 Be 3 aubewe 9,000 
All others— | | 

Re ce oe a> eee 1,000 3,000) 9,000 35,000 47,000 

3946.....| 2.008 3.000 .ccu< 3,000 12,000) 45,000) 30,000 87,000 

Sma6..<0| Bie Se ncccal 2,000 11,000, 28,000 2,000 41,000 
Total all— | 

1916____| 1,000 13,000 21 ,000) 35,000 8,000 72,000} 404,000, 484,000 

1915__--| 1,000 10,000 2, 000) 13,000 22,000) 140,000) 369,000) 531,000 

1914..../ 3,000: 1,000) ..... 4,000 23,000) 73,000' 131,000' 227,000 











According to the foregoing Bombay appears to show an increase compared with 
last year in the week’s receipts of 21,000 bales. Exports from all India ports record 


® Snag of 22,000 bales during the week, and since Aug. 1 show a decrease of 47,000 
es. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezrandria, Egypt. 1916. 1915. 1914. 
Nov. 22. 
Receipts (cantars)— 
ns Wee So. ced 352,445 238,669 | 326,952 
| & eee 2,735,001 2,239,485 1,428,858 
Since Since Since 
Exports (bales) — Week.|Aug. 1 Teek.|)Aug. 1.|| Week.|Aug. 1. 
To Live a eee ume 6,541] 71,311]| 6,126] 64,536]| 4,601) 30,813 
To Manchester_________ _.--| 40,823]|10,532| 44,763|| 8,041] 31,672 
To Continent a and India_} 8,043) 40,040}| 2,998] 50,384/|11,721| 42,014 
FO AMG. obo. a cdecee 2,051) 26,382}| 7,882] 55,140)| 4,583) 25,565 
Total exports______ - 16,635!1178,5561127 ,5381214,8221128 9461130 ,064 














Noie.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the pascipte for the week ending Nov. 22 
ipments 16,635 bales. { 


were 352,445 cantars and the foreign 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easier following the course of the raw material. Specula- 
tion has been checked and the demand form India is slow. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison. 





| 1916 | 
































1915 
8% lbs. Shirt- |Cot’n | 8% lbs. Shirt- |Cot'n 
32s Cop ings, common |Mid. 32s Cop ings, common |Mid. 
Twist. to finest. Up's. Twist. to finest. Up's. 
Oct.| d. d. |s. d. s. d.| a. | a. d. |s. d. 8. a. | 4. 
27 115% @ 16%|9 5 @116 |11.1410% @ 11 ¥ 6 @8 7%) 7.02 
Nov} 

3115% @ 16%/9 6 @116 /11.1310% @ 11%7 3 @8 3 6.91 
10 116% @ 17%|9 6 @117%|114210% @ 11%,7 3 @8 3 7.01 
17 117% @ 18%/9 9 @11 104%/12.0810% @ 11% 7 3 @8& 3 7.06 
24 |18 @ 194%|9 6 @11 sats eo 9010% @ 11%,7 3 @8 4%) 7.28 
Dec.) 

1 |18 @ 19\%|9 6 @11 104/12.2111% @ 12%6 6 @8 7 7.50 

818% @ 19%)9 6 @12 14/12.0511% @ 12%6 9 @8 10 7.66 
15 (17% @ 18%'19 6 @12 1%'11.0011% @ 12%6 9 @8 10 7.47 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 177,618 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—Liverpool—Dec. 14—Baltic, 2,958___--.-------- 2,958 
To Manchester—Dec. 9—Bovic, 2,736_.------------------- 2'736 

To Havre—asec.: 14—Agsmjorn, 341... .u 1 on ncn w census 341 


To Barcelona—Dec. 9—C. Lopez y on: 362 


141 ...Dee. 11—Caho Ocrvora, 2,753......... 2-0-0024. 3,256 
To Genoa—Dec. 8—Napoli, 200; San Say anni, 65..-Dec. 13 

pad, 0 0N nt ek ain hme aes 2,271 
To Vladivostok—-Dec. 14—Chinese Prince, 1,300__.-.----_-- 1,300 


GALVESTON—To Liverpool—Dec. 8—Aidan, 5,625.--Dec. 9— 
Muirfield, 11,025...Dec. 13—Nestorian, 10,277__-------- 26 


To Manchester-——Dec. 9—Ventura de Larrinaga, a) 7 ee 13,922 

To Gothenburg—Dec. 12—Indianic, 4,825___--.---.---.-.-- 4,82! 

To Christiania—Dec. 12—Indianic, 200__-.--------------- 200 

To Genoa—Dec. 14—Monginevro, 10,100__-_------------- 10,100 
TEXAS CITY—To Liverpool—Dec. 8-—Hazelwood, 11,571; Muir- 

field, 2, om. -taee- < ,. — > « — =e 22,142 

To Havre—D Cee °. . ph 11,263 

NEW ORLEANS—To Liverpool—Dec. 13—Professor, 6,268 __--- 6,268 

To Havre—Dec. 11—Hudson, 3,026__---.-.-------------- ,026 

To Rotterdam—Dec. 9—Christain Michelsen, 1,327_-------- 1,327 

To Gothenburg—Dec. 12—Sydic, 1,200__---.---------.-.-- 1,200 

To Par oe ri 12—Rita, 600___Dec. 13—Miguel M. 300 

MOBILE—To Liverpool—Dec. 9—Asian, 9,199___------------- 9,199 

PENSACOLA—To Liverpool—Dec. 9—Vivina, 0 ey 8,895 

SAVANNAH—To Liverpool—Dec. 11—Kamfjord, Cis aca ae 4,969 

CHARLESTON—To Liv l—Dec. 9--Antillian, 3.100_.----- 3,100 

BOSTON—To Liver 1—Dec. 8—Lord Cromer, 1,501 ll se lea ig He a 1,501 

BALTIMORE—To Li varbocl--Dee, 2—Norlina, 1,597........-. 1,597 

To Manchester—Dec. 1—Manchester Merchant, r eee 1,493 


PHILADELPHIA—To Manchester—Nov. 24—King ‘George, 1,586 1,586 
To ener —Dec. 24—Malvern Range, 40 
SAN FRANCISCO—To Vladivostok—Dec. 


—Yuki Maru, 2,573. 2,573 
To Japan—Dec. ER, eee eee 978 
TACOMA—To Japan—Dec. 8—Chi cago Maru, 4,024; Ixion, 
10,950. _. Dec. 9—Siam Maru, 4,851__-----.------------- 19,825 
To Manila—Dec. 8—Ixion, 600...........--.....---...... 
Wah 345 seasoned lect sed eatle eae Caan ak Goan ak tin dig hy nani & een eek eran 177,618 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 2.00c.; Manchester. 2.00c.; npg avre, 2.25c. asked; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. — Napl 2.00c. asked; horn, 2. 00c. 
nom.; Christiania, 3. 25e.; Bergen, 3 Ose; ‘Stockholm. 3. 25c.; almo, 3.25c.; 
Gothenburg, 3. th j Barcelona, 3.25c. nom.; Lisbon, 2.50c. Dec.: P 


-75¢ ; Oporto, 2 . Dec.; Marsei illes, 2.00c.; Japan, 2.00c. nom.; Shang- 
hai, 2: ‘00c.; Vladivostok 2'50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 24. Dec. 1. Dec.8. Dec. 15. 

Sales of the week__.______.---- 37,000 34,000 38,000 34,000 
Of waich speculators took - - - - - 3,000 1,000 ae 
Of which exporters took - - _ - -- ,000 1,000 Oe i 
Sales, American______________- 27,000 27 ,000 29,000 26,000 
Actual export..__...----_----- 2,000 ,000 2,000 2,000 
ORIN os nwa mnaeneacemce 110,000 77,000 90,000 59,000 
OGG MOG nk ween 000 712,000 701,000 707,000 
Of which American_-_--__-_---- 000 581,000 588,000 561,000 
Total imports of the week ___-_-_- 149,000 121,000 81,000 66,000 
Of which American_________- 0,000 96 ,000 49,000 55,000 
Avene eee. eos 5 ok coun 323,000 319,000 365,000 -_____. 
Of which American________-- 261,000 265,000 | a 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. | Tuesday. | Weanesday. Thursday. | Friday. 
Market, [| | 
12:15 = ;| Moderate | Moderate More Moderate Quiet. 
P.M. || | demand. | demand. | demand. | demand. 
Mid.Up!'ds| 11.63 11.06 11.13 10.95 11.00 
| 
Sales _..__._| HOLI- 7,000 7,000 8,000 7,000 6,000 
Spec.&exp.| DAY. | 700 700 800 700 600 
Futures. | Steady Easy |Easy unch.| Steady Steady 
Market {| |18@20 pts.|35@45 pts.| to 6 pts. |2 to 4 pts.|\11@14 pts. 
opened decline. decline. decline. decline. advance. 
| $teady Barely st’y| Irregular Quiet Unsettled 
Market 27 @36 pts.|41@47 pts.,10@11 pts.|14@16 pts.|12@18 pts. 
closed {| | decline. decline. decline. | advance. | decline. 





~ The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 11 42 means 11 43-100d. 



































Ses. 6 Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Cc. 
to 12% A336 133 a. by 4 \12M%| 4 |12¢é| 4 |12%) 5 
Dec. 15 |p.m. P.M.|P.M./P.M. P.M.|/p.m./p.m.'p.M./p.m.|p.m. 
d. ' 6. Lt be Lae be La LA ta Lae ee 
mee 11 43 |27 |86 |80 (93 {70 |75 |86 (|80 /71 
Jan.-Feb 11 47 (31 84 197 |74 |79 (|89 (|83 (74 
Mar.-Apr.| HOLI- j11 59 '44 |07 |99 {12 |89 (95 97 |87 
May-June} DAY. |11 69 '55 |18 |10 |22 (00 |08 |14 |07 |97 
July-Aug_ 11 17 |08 j19 |97 |06 |12 |04 |94 
Oct.-Nov 10 70 62 '30 (|21 129 110 122 #'!24 #116 12 
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BREADSTUFFS 
Friday Night, Dec. 15 1916. 

Flour has been quiet and depressed, owing to the German 
overtures which seem to threaten the continuance of trade 
with the Allies. The decline in wheat was of course a fac- 
tor. The Greek purchases of 8,000 tons recently, it is now 
supposed, will have to be resold or stored until the snarl be- 
tween the Allies and Greece is straightened out. France 
has recently bought to some extent. But peace talk has un- 
doubtedly had a distinct tendency to halt trade both for 
home and foreign account, and to cause lower prices. The 
total output for the week at Minneapolis, Duluth and Mil- 
waukee was 398,000 bbls., against 411,000 in the previous 
week and 530,000 last year; total from Sept. 1 to Dec. 9, 
5,743,000 bbls., against 7,453,000 during the same time last 
year. 

Wheat has declined sharply owing to German proposals 
looking to peace. It is true that many have scouted the 
idea of an early ending of the war. They have thought that 
Germany’s move was designed largely to still any domestic 
unrest that may have arisen. But many others believe that 
Germany is sincere in its desire to terminate the most terri- 
ble war of all history, and that its recent note to the neutral 
Powers will prove to be the entering wedge to that end. 
On Tuesday prices fell 8% cents, owing to the peace propo- 
sals. World’s stocks are 213,192,000 bushels, or 35,000,000 
bushels more than a year ago. East of the Rockies the 
United States has 70,184,000 bushels, or 16,000,000 bushels 
more than a year ago. The winter wheat plant in this 
country is in generally good condition. In India the crop 
prospects are favorable on a larger acreage than last year’s, 
with reserves holding out well, native feed grains being 
plentiful. Germany’s food grain crops, according tore- 
ports of neutrals, are more plentiful; also the weather in 
Germany has been favorable for seeding. In Central and 
Southern Argentina the crop is turning out better than was 
expected. War risks are reported higher in this country, 
ocean freights scarce and dear and car shortage and railroad 
embargoes at the seaboard have also hampered business 
for export. The possibility of a persistent agitation for an 
embargo on the exportation of foodstuffs if the war continues 


is not lost sight of. Some _ believe, too, that 
the weakness in the stock market indicates a 
growing belief that the war is nearing its’ end. 


On the other hand, the English and French press has shown 
hostility to the idea of entering into peace negotiations at 
this time. Some export business has been done, despite the 
existing obstacles. The entire agricultural area in Europe 
has suffered and will continue to suffer for some time to come 
from the effects of vast military operations, scarcity of labor 
and poor seed. In France, the acreage will be smaller and the 
outlook is not favorable, partly owing to defective cultiva- 
tion. Meantime, French native supplies are only moderate 
and arrivals of foreign wheat small, owing to the scarcity of 
ocean tonnage. Private reports from Russia say that the 
acreage has been reduced, that the seed is poor and cultiva- 
tion bad. In Italy the acreage is small, the weather has been 
wet and cold, poomng, slow, and the general outlook unsatis- 
factory. Bad weather has interfered with field work in 
England. In the Balkan States, cold, wet weather, with 
snow in some parts, and the movements of big armies have 
put a stop to farm work over large areas, seeding is late there 
and in fact in most districts, according to the latest reports, 
it will have to be abandoned. In Argentina the crop is 
everywhere light, even through some districts are turning 
out rather better than expected. The belief in some quar- 
ters is that Europe will have to buy largely from the United 
States throughout 1917 whether the war ends soon or not. 
It is believed that in the event of peace Germany and Aus- 
tria would be good buyers of American wheat, despite the 
reopening of the Dardanelles in that event. To-day, how- 
ever, peace ideas were bearish beyond question and prices 
fell 77% to 125e. at Chicago and 124 to 1334c. at Winnipeg. 
Also the Government increased its total estimate of the crop 
about 32,000,000 bushels. 1t is 639,886,000 bushels, against 
1,011,505,000 last year and 891,017,000 in 1914. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
A a ee cts_184%4 18334 173 174 169% 165% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_165'% 16434 154 154 153% 142% 
May delivery in elevator._.....-- 77% 175 165% 167% 166% 154 
July delivery in elevator____..._- 14944 147% 14234 14334 14216 131% 


Indian corn advanced early in the week but last Tuesday 
broke sharply on the German peace proposals, which caused 
‘very heavy selling, partly in sympathy with the break in 
wheat. Besides, receipts at D gyn points increased and 
the cash demand was slow. e outlook for export business 
was poor in view of car shortages, railroad embargoes and 


high freights. Buenos Aires | eon declined with crop pros- 
pects better owing to rains and freights scarce and very Brn. 


On the same day Liverpool was weaker owing to a general 
disposition to sell partly by reason of excessive insurance 
rates. Moreoever, the spot demand was slow in Liverpool 
and the American offerings larger. But prices have at times 





resisted pressure in spite of any unfavorable factors. After 
all, the available supplies are light and the pressure to sell 
futures has been smaller than might have been expected. 
The scarcity and firmness of ocean freights in Argentina 
seems to preclude the possibility of very large shipments 
from that direction in the near future. In Liverpool, too, 
the arrivals are small. This fact, together with the fact that 
shipments from Argentina have been only fair, has not been 
without its influence. Though American shipments may 
have increased somewhat, the total, after all, is far from large. 
Stocks, not only in Liverpool but on the Continent, are small 
and the consumption large, partly owing to the fact that 
corn, it appears, is being mixed with other grain because of 
the scarcity and dearness of other cereals. To-day prices 


were lower. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ERR cE eer cts_106% 107% 103% 104% 104% 103% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 91% 90% 87% 89% 89% 87% 

May delivery in elevator____._--_- 93% 92% 89% 91% 90% 89 

July delivery in elevator__._..--- 93 91% 89% Q1 90% 88% 


Oats declined in sympathy with wheat. Liquidation early 
in the week was heavy partly on the German peace over- 
tures. At the same time the car shortage has interfered with 
business. Stocks at interior points are large and the ob- 
stacles to export business are considered rather serious. 
This alone has caused more or less selling for short account. 
On the other hand, some export business has been done in 
spite of the difficulties which beset trade with Europe. 
Liverpool has reported a steady or firm market with the de- 
mand good and arrivals limited. To-day, however, prices 
gave way with other grain. Stocks are large and the Gov- 
ernment report increased the crop estimate 32,000,000 bush- 
els, making it 1,251,992,000 bushels, against 1,540,362,000 
last year and 1,141,060,000 bushels in 1914. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards cts_59@5934 5914 @60 58@58!4 57@574 5734 @58 56 @ 5614 
No. 2 white__5944 @60 60@6044 584 @59 5744 @58 58@58% 5644@5 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


at. Mon. ues Wed. Thurs. Fri. 
December delivery in elevator_cts. 534% 51% 49 49% 49% 463 
May delivery in elevator____._. _- 5 55% 525% 53% 53% 650 
July delivery in elevator__....._-- 54 53% 50 50% 50% 48% 
The following are closing quotations: 

FLOUR. 
Winter, low grades_-__-$6 25@$7 25 Spring, low grades ___.$5 50@$6 25 
Winter patents_______- 8 10@ 8 35) Kansas straights, sacks. 8 25@ 8 50 
Winter straights _.__-- 7 75@ 8 00| Kansas clears, sacks... 7 25@ 7 75 
Winter clears......... 7 35@ 7 60) City patents_......._. 990 
Spring patents_._._._- 8 65@ 8 90| Rye flour -._..-....-- 7 50@ 785 
Spring straights____--- 8 35@ 8 60| Buckwheat flour_____- 4 3 475 
Spring clears.......--- 7 75@ 8 00| Graham flour______-_- 6 25@ 7 25 

GRAIN. 


Wheat, per bushel—f. o. b.— 
N. Seeing, No. 1, new_-__-$1 85% | 
Bia Se lw anes e 
Red winter, No. 2, new_-- : 6514 


Corn, per bushel— 
No. 2 mixed______- f.0o.b. 
WO. 2 Jarod ....<..05 4. £. ane 
No. 2 yellow kiln dried__. 1 03% 


Hard winter, No. 2.----- 73% Argentina in bags_...___- Nom. 
Oats, per bushel, new— cts. Rye, per bushel— 

Standerd ...... 1-2 56 B58 New York........c. i. f. $1 47 

2D, By RO co wwoscs 56% @57 Wma... .<.<.<.2 c. i. f. $1 47 

No. 3, white. .......- 554 @56 Barley, malting_-_..-- $1 oe 45 

ae. Ey Wo mwanacn 55 @55'%| Barley, feeding___--- 10 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| 





Wheat. Corn. | Oats. | Barley. | Rye. 











Receipts ai— | Flour. | 
lols. 196lbs.\bush. 60 lbs.\bush. 56 lbs..bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago - - --- 230,000 1,193,000) 2,962,000, 2,816,000) 1,000, 257,000 
Milwaukee --| 42,000) 246,000) 564,000) 510,000, 517,000 108,000 
PEG laccul  'susaee cy e_-, | 310,000 461,000! 132,000 
Minneapolis -|_ ------ 3,428,000) £70,000) 536,000, 940,000, 262,000 
Toledo--.--- oe 52,000) 147,000) 82,000; -...-- [tees 
Detroit -..-- 7 000) 26,000 201,000 CGN © caseuns PF 6 ae 
Cleveland ---| 20,000) 37,000, 76,000 67,000, 3,000, 30,000 
St. Louis----| 83,000) 544,000) 497,000! 323,000) 35,000) 8,000 
Peoria .....- 29,000) 29,000, 1,128,000) 168,000) 66,000) 13,000 
Kansas City-|  ------ | 1,196,000} 465,000) 71,000) -.-_-- per 
Omaha. .-.-.- | ------ 473,000) 25,000) 256,000; ~-...-- | ==---- 
Total wk. '16 411,000! 8,606,000, 7,035,000) 5,154,000) 2,933,000, 810,000 
Same wk. °15| 514,000) 18,011,000; 5,428,000) 6,184,000) 4,522,000, 773,000 
Same wk. ‘14 418,000) 10,225,000 10,880,000! 5,875,000) 2,575,000 629,000 
Since Aug. 1— 
. | 7,271,000|202 621,000) 72,377,000 140,223 ,000/51,248,000 14,043,000 
2 | 7,846 ,000'269,624,000 67,949,000/121,999,000|54,480,000 13,887,000 
nas anc | $,383,000!249,080,000) 86,143,000|140,769,000'49,729,000 12,798,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 9 1916 follow: 





























Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels Bushels. 
New York--.-. 17,000) 2,128,000 103,000 460,000, 156,000 19,000 
Portiand,Me.| ..---- G25.000 . acnenel . .. ssese5]  “seenecl . onanean 
Philadelphia - 27,000 724,000 11,000 348,000 1,000 ,000 
Baltimore --- 107,000 500,000 162,000) 1,242,000 38,000} 581,000 
NewportNews (40) ed a oe a) meee 
Mobile. ..... TE. +. aenael 15, UL .-,eanmdieal, ). s~ eikaeeubas 
New Orleans a 46,000 679,000 167,000 RSME on catmmpiniee canes 
Galveston...) ------ Gh.  «smecaehl -... aeoaeel .easeecl . iueauen 
Montreal - - -- 16,000 341,000 5,000 207,000 300 \eochos 
DOR cenl  asesne S050 . Specnel  . seucect  ssennel Gees 
Boston. ..-.- 55,000 185,000 87,000 218,000) = ---..- 2,000 
Me caasel~> Geecee 36,0 www ds} Saedes} + Semeweh - “Sgades 
Total wk. ’1 296,000! 5,399,000 550,000}. 2,517,000) 210, 606 ,000 
Since Jan.1’16/24,216,000/364,232,000| 55,711,000)172 ,991 ,000|26,379,000|15,996,000 
Week 1915.) 703, 9,127,000 823, 2,345,000 2, 305, 
Since Jan.1'15'25,716,000'301,825,000! 51,890,000'143 ,747 ,000'14,901 ,000!14,313 ,000 





a@ Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 
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The exports from the several seaboard ports for the week 
ending Dec. 9 are shown in the annexed statement: 





Whea 



























zt. Corn. | Flour. Oats. Rye. | Barley. | Peas. 

Exports from— bushels. | bushels. | barrels.| bushels. \bushels .'bushels . bushels. 
New York.-....--- 11,545,692 61,499/100,883; 11,110] -.__-- 378,208) 17,988 
Portland, Me----- GEE O00) > Sccccal Sota Le Ne a ad ee white 
DMRGE ciunccens 238,674 GB,08T) GEG). SSO Ste) wosnna) cscseal ecsaus 
Philadelphia---..-. S02,000| snovas Ree BERANE wucacol aaancal weces 
Baltimore. .-.-.-.- 785,670 42 ,857/197,211|1,036,193 480,517! 39,711] -.---- 
WOO OENG NOWRscanl accuas] . Kaban Zé Pe ters Pee Sees Pere 
DE wives adenl Sdueeaan On Bean , Caneel neansel auacan| oasdes 
New Orleans.....-| 340,000 23,000) 34,000 BUSOU akenwe 69,000) -.---- 
Galveston. .....- -| =--0--|  ------| ------ Y Cie whienel Meeadel on sade 
Montreal .....«<« | 490,000} 84,000; 52,000) 46,000] ..... _| 12,000) ------ 
Sissi, Ne Bocca) <BOwOe 2b c5lP Suc. de Gio ere ie ce pene miei 
Port Arthur. ..--- b SRE.) cendedl eiooes Pee Ie ey, BPRS Fare 
pc, Ta | ,46,000) ~......] «..... pe SORE) Re ES (Pagers 

Total week_.-.-.- '4,740,036| 269,443|468,157/\1,555,082/480,517/606,919| 17,988 
Week 1915...-.--- 17,935,343! 417,4761345,391'1,214,934/1202,816)1122172! 27464 








The destination of these exports for the week and since 
July 1 1916 is as below: 

















| eel | | 
|sa Flour. Wheat. | Corn. 
Exports for Week | 
and Since Week | Since Week Since | Week Since 
July 1 to— Dec. 9 July 1 Dec. 9 July1l | Dec.9 | July 1 
1916. | 1916. 1916 1916. | 1916. 1916. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-/|151,877| 2,352,324) 2,313,983) 57,002,173) 229,256|12,244,133 
Continent. ....-- 227,608 2,678,192) 2,424,942) 79,880,904,  _  _--- ae ,367 
So. & Cent. Amer.| 22,223) 744,582 1,008 139,039 8,010 521,167 
West Indies_.---| 61,309 950,158 103 6,888 32,117) 1,193,152 
Brit.No.Am. Cols. 300) itl nntabsowel mMbedeendl eseane 1,710 
Other Countries..| 4,840) 114,153] ----_22- 5.660 60] 15,542 
TOM tensncae 468,157) 6,847,449| 4,740,036/137,034,664| 269,443|21,112,071 
Total 1915.....- 345,391! 5,683,355! 7,935,2431139,742,792) 417,476) 5,671,493 











The world’s shipment of wheat and corn for the week 
ending Dec. 9 1916 and since July 1 1916 and 1915 are 
shown in the following: 


| 




















| Wheat. Corn. 
Exports. | 1916. | @ 1915. 1916. a 1915 
| Week | Since | Since | Week | Since | Since 
| Dec.9. | Julyl. | July 1. | Dec.9. | July i. | July 1 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
NorthAmer*) 7,809,000/180,512,000 183,724,000, 436,000, 21,498,000| 3,734,000 
Russia ._.-- Baseecrey 5,942,000, 3,496,000, --..-... he retin 
TIGRE occc| ccnceers!] _ nsccsses eae | ceinheeten | aden’ | ani einai 
Argentina --| 1,288,000, 30,011,000 6,776,000 2,414,000, 66,241,000 102,829,000 
Australia.--| 692,000, 17,324,000, "344,000, -.-.1_-- ep eer geen 
India _.._- | 1,008;000| 17,296,000, 8,608,000, -.----_- Pp Posored 
Oth .countr’s ‘128,000, 3,511,000, 3,960,000, 220,000, 2,689,000, 3,173,000 
Total _...|10,925,000:254,596,000206,908,000 3,070,000 90,709,000,109,736,000 





a Revised. ; 

* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
























Wheat. Corn. 
United Untied 

Kingdom. | Continent.| Total. | Kingdom. Continent.| Total. 

Bushels. | Bushels. | Bushels. Bushels. | Bushels. Bushels. 
ee. 9 1G.<] acee-na- SAREE, nocnecne| wancseew 22,721,000 
Tee, BIGsal <oscnwse -|39,984, oanscenn tel 
Tes. Uh BOB .c)  cncconsa 38,400,000 o<--e--| 19,728,000 
ee Sk er 35,192,000 --------'25,611,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 9 1916 was as follow: 

GRAIN STOCKS. 





Ww ‘ . Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush 

Mee MOE... wcnccdacsesa< 4,435,000 228,000 1,953,000 79,000 679,000 
29 81,000 927,000 89,000  -.---. 

24,000 344,000 35,000 12,000 

196,000 722,000 423,000 147,000 

has 525,000 3,000 = i aioe 

104,000 re 110,000 

RR: A emi  _aamendney OMG 

49,000 2,837,000 82,000 1,183,000 

97,000 540,000 c. ees 

217,000 299,000 eS ere 

801,000 ee Yo 89,000 320,000 

62,000 1,415,000 102,000 592,000 

B Sechied 34, 65,000 749,000 

82,000 7,131,000 638,000 640,000 

126,000 936,000 13,000 19,000 

176,000 3,837,000 ot” * Bees 

97,000 ie gina 

306,000 EE ee Aa eas 

427,000 1,895,000 163,000 6,000 

280,000 1,254,000 144,000 325,000 





Total Dec. 9 1916-..---- 59,191,000 


3,373,000 49,182,000 2,010,000 4,782,000 
Total Dec. 21916...-.-- 62,026,000 2,677,000 47,458,000 1,959,000 4,742,000 

Total Dec. 11 1915-...--- 46,023,000 5,181,000 20,218,000 2,535,000 3,188,000 

Note.—Bonded grain not included above: Wheat, 2,679,000 bushels at New York, 
14,000 Baltimore, 154,000 Philadelphia, 299,000 Boston, 4,966,000 Buffalo, 952,000 
Duluth; total, 9,064,000 bushels, against 11,235,000 bushels in 1915. Oats, 263,000 
New York, 6,000 Boston, 2,000 Baltimore, 73,000 Duluth, 1,663,000 Buffalo; total, 
2,007,000 bushels, against 1,357,000 in 1915; and barley, 285,000 New York, 33,000 
Duluth; total, 318,000, against 75,000 in 1915. 








Canadian— 

SEE cu nanecsecnnenn 1,247,000 7,000 5,491,000 --.---.-. 96,000 

Ft. William & Pt. Arthur..13,213,000 ------ CaP ccatca came 

Other Canadian *.....---- 12,008,000 #=......- 7; REY caution ae tomeinn 
Total Dec. 9 1916*_.--- 26,553,000 7,000 19,392,000 --.--.-.. 96,000 
Total Dec. 2 1916*...-- 25,683,000 4,000 18,860,000 ----.-- 81,000 
Total Dec. 11 1915.-.---- 19,981,000 5,000 9,951,000 16,000 21,000 
Summary— 

De -  coeadewaeae 59,191,000 3,373,000 49,182,000 2,010,000 4,782,000 

CRMOEIOR.. ocannaveceseuss 26,553 ,000 7,000 19,392,000 ------. 96,000 
Total Dec. 9 1916..---- 85,744,000 3,380,000 68,574,000 2,010,000 4,878,000 
Total Dec. 2 1916..--.-- 87,709,000 2,681,000 66,318,000 1,959,000 4,823,000 
Total Dec. 11 1915..-.--- 66,004,000 5,186,000 30,169,000 2,551,000 3,209,000 





* Including Canadian at Buffalo and Duluth. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 15th, 1916. 

A further contraction in business has been noted in dry- 
goods markets during the past week. An unsettled{feeling 
has developed as a result of the sharp break in prices forjraw 
material which have declined over three cents from the’recent 
high levels. Although manufactured goods have not as yet 
displayed any inclination to follow the weakness in raw ma- 
terial markets, buyers have been encouraged to hold offjin the 
hope of securing concessions. Second hands are beginning 
to show more or less anxiety and in some instances are re- 
ported to be lowering quotations in order to encouragejsales 
but this has not become general and prices as a rule’arejfirmly 
maintained. Yarns which would naturally be the first to 
act in sympathy with raw material markets are firmlyjheld 
and offered sparingly by spinners. On the other hand,’manu- 
facturers appear to be convinced that the Government’s 
estimate of over eleven and a half million bales of cotton crop 
this year indicates that there will be sufficient supplies to 
meet requirements until the new crop becomes available. 
The unsettled feeling has been further augmented by the 
many conflicting rumors regarding the possible ending of 
the European war within the near future, and while there is 
a considerable difference of opinion as to what effect peace 
would have on the dry goods markets, it is generally believed 
that it would result in a sharp advance in prices for raw 
material and cause a scarcity as Continental countries would 
likely become heavy buyers to replenish their depleted stocks. 
If peace should fail to materialize for another year or two, 
and prices for raw material remain at present levels or lower, 
prices for dry goods will no doubt have to undergo a down- 
ward readjustment. In the meantime jobbers and retailers 
continue to do good business with the latter in the market 
for liberal supplies to provide for their January trade. While 
export markets in general are quiet, there is a steady business 
passing with various South American countries. 

DOMESTIC COTTON GOODS.—While the general at- 
titude in markets for staple cottons is to await developments, 
there is a good demand for prompt goods and some improve- 
ment noted in certain quarters for distant deliveries. Many 
buyers, encouraged by the decline in prices for raw material, 
are confining their purchases to actual needs as they expect 
to secure concessions if the raw material markets fail to re- 
cover. Converters have been selling certain lines of finished 
goods at slight reductions, but this action on their part is said 
to be due chiefly to a desire to reduce stocks before the tak- 
ing of inventories at the end of the year. Fair sales have been 
made in colored goods, and jobbers have purchased various 
lines of ginghams for delivery through the first quarter of the 
new year. Prints have been in moderate request, although 
purchases have consisted largely of small lots to cover nearby 
needs. While demand for bleached cottons has been quiet, 
prices are firmly held as producers are well sold ahead. Gray 
goods, 38-inch standard are quoted at 8c. 

WOOLEN GOODS.— No particular change has been 
noted in conditions surrounding the situation for woolens 
and worsteds, prices for which are firmly maintained in 
sympathy with the strength of raw material. Business con- 
tinues active with a good demand noted for heavy weight 
goods. Inthe marketsfor men’s wear, staple lines are moving 
on a liberal scale. Overcoatings for next season have been 
opened by some manufacturers, and liberal sized orders are 
reported to have been placed. Prices so far are said to rule 
higher as compared with those of a year ago, and it is generally 
believed that they will not be any lower. The clothing 
makers strike is attracting considerable attention in the 
woolen and worsted goods trade, but as yet it has not had 
any effect on business. 

FOREIGN DRY GOODS.—A feature of interest in the 
market for linens during the past week was the announcement 
from abroad that higher prices were being asked for cambrics 
and sheers. According to local merchants, this will be very 
seriously felt in the handkerchief trade where prices already 
have reached prohibitive levels with goods scarce. The 
situation as regards supplies of all kinds of linens as well 
as substitutes is steadily growing more serious. A fair busi- 
ness has been transacted with jobbers and retailers during 
the past week, as the latter have been endeavoring to secure © 
supplies for the Holiday trade. Housekeeping lines are 
principally in demand. Burlaps markets are inactive with 
purchases confined to small lots covering immediate needs. 
Sentiment is unsettled, and large buyers are generally dis- 
posed to await further developments in connection with the 
agitation for peace. Prices remain unchanged with light 


weights quoted at 8.75c and heavy weights at 10.00c to 





10.25c, 
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Page. Nam Rate. Maturity. Amount. Price. 
2007...Lake Mills (C * & Lake Mills, 

TY : 2 T T Milford & Azatlan (Ts.) Jt. 
STATE AND j PAR MEN 6 Sch. D. No. 1, Wis___-_--- 5 a1929 15,000 107.366 
: 1912._ Lawrence, ee 4 1917-1926 45,000 101.95 
2007..unawrence Oo., Ind. (2 fas.).. 4 = cevewdvce oo ty: ee ee 
a rat ~ halite Raa $i, 1 8ho42° 100000 106.951 
ima EE reer a y ¢ . 
MUNICIPAL BOND SALES IN NOVEMBER. 2269--Lincoin Couity, Sita iad. 5 4 Peel 175.000 ete 
. ‘“ ‘ °° .-LOCc ar a 1921- My 35, 4. 
We present herewith our detailed list of the municipal 2094. -Logan Co. 8. D. No. 55, Colo. 5 1936-1956 SOM. Geecad 
‘ e * ngeie ‘ 
bond issues put out during the month of November, which a 2 amma ne 5 1946 390,000 100 
the crowded condition of our columns prevented our publish- | 1912--Low hl eskieceapned heat Me Wixs ie aa week 
ing at the usual time. In the case of each loan reference is 2004. -Lynn Haven ae rneh ines eae 6 192245 m 10.000 106.67 
made to the page of the ‘‘Chronicle’’ where an account of 2094--Marion County, “Ohio- == 4 % a1922 36,000 101.93 
. ° aricopa Co oO S riz 936 2: 102. 
the sale is given. : 2004. “Mariposa High § s. D.C = 5 al927 13.0 0 106.675 
* ’ ‘ g n County, Ind___-_- oe 922 tere 
The review of the month’s sales was given on page 2171 | 226)--Martin | a >! Semesaetaaaeapsata 25 Sy | ate 
of the “‘Chronicle’’ of Dec. 9. Since then several belated 1311- - Medford, Mass-------2---- 4 1 gi7- 1936 9; ‘600 103.68 
* ° ° 8 ae OE ee ¢ 
November returns have been received, changing the total for 1912--M emphis, Tenn epee pabi Rte 5 434 al942- ~—-1,500,000° 100.021 
the month to $16,951,818. The number of municipalities | 3)57--Merrill, Ore--22 2222222... 5% divsiciesr «= 18800) 777777 
issuing bonds during November was 249 and the number po A inhi ne 2 een een ne wane nne 5% 1936 AL ‘000 ane a 
. as é DIP ceKGbibbhacbénh pe  wttindeden = 
of separate issues 363. 2007-- Monroe Twp. Rurais.D {Ohio 5 ai925 2 ‘800 102. 86 
P. : Name. Rate. Maturity. Amount. Price. x yer», age hd Joun iy nio--_ 474 alg2 a 
2005... Abita ee ee i le aie cr OR fa BEtD. OE ey ) Un. Free 8. D. 5 80.000 108.96 
1808--Ada, Ohio--------.--------- 434 1924 6,500 100.81 | 1912. Mount ao. ey Se eee 4% 1917-1921 401000 101.76 
a lareatmatpie 4 a1930 27,009 103.089 A "brah hd qa (TUR ae , $ 
q7eh--afewen, Prieamses | 263'000 101.85 2094_-Mount Vernon, N. Y___---_- 4% aly22 20,000 103.156 
2003-~Allianes, Ohio a issues) --.222434&5 2-2. 222 O18? | 2007--Munhall Sch. Dist.. Pa------ B% omnze za-- 80,000 102.768 
2173.-Amarillo Ind. Tex. ..-- & 41046-1666 50.000 10806 | S597 “Wen Gants Med 2 2 ? igst be 
1040. Arcadia, Fis. (4 tevaea)--.-- 6 1946 145,000 111.045 | S980" “Novareo Goan Pec. 227777 , 8S ean de 
2258__Asbury Park, N.J....---._-- 44% 1917-1921 69,381 100.93 2175. .Newfolden oS ana die aaa nee ees 3500 100.143 
Ashtabula, Ohio....__.--..- geo eee 11.500 101.87 | Sina-“seeniee eh hie Wi" os die 3aae , . 
2258 - 7 = , 2094. Newton Sch. Dist., Kan______ 4% di926-1936 60,000 100.453 
5125. Seon Spa. (V.), N. ¥., 4% 9,000 103.13 | 2094--Nez Perce Co.8.D.No.58,Ida. 5 --_______ 1,600 100 
2002 ne ag es -o-------- 474 “19467 100°000 R100" 2094--Norfolk, Neb_--------.-.--- 5 41921-1926 15,000 101 
Soe“ Seammoms. Ten, (lamas. Bannan an0n0o 100.94 | Seth“ te iat ;,; cote iaee 
2258_- Beauregard Parish, La. (2 iss.). ne it __e ae eee ----* ” 4917-1936 atts " ? wae 
Fit ee oe A Bi gcse 5 1936 195 000 108:50" | 2094--Norwood, Ohio (2 issues) ---_-444&5 --_----- 29,377 103 
1308 Bowen County, Neo’. <- 4i< 118-1035 se7'o05 losor eee ee te bo en 73°000 98.37 
2005..Beverly, Mass----.-.---..-. 4 eerpaseee 19,000 100.40 | 1721_"Oiean, N. Y_-_--.--.------. 4% ~ ai930~ 11.483 104.77 
sys Boardman Bural 8. D.. Oudo-- oe eee eg ShO'onD Fon | 2095--Onelda Sch. Dist., Towa_----- 5 1936 10,000 106.605 
$hi3-"poeen: », See etapa a ‘ ON O00 2008--Owen County, Ind________-- 5 ai919 11,079 100 
See eee es ae --- =~ an seddeusne i bere 2008--Painted Post,(V.) N.Y.(4iss.). 5 --------- SEE ign came 
ano; Diane Vil 8 D.. Onl. 2222. 4% ~ai946 ~~ ee 2005. - Parke County, en eee). 8 --—-- 11,385  ----- 
3173. Buffalo, N-Y.--.----e2cca2. 4) -A917-1921 81358. 100777 | 2008--Bhelps (V.) No gas a sie 7, Sie ae (10- 
3173- “Buffalo, Okla. (3 issues) -_---- 5 1926-1041 100;000* 100 2176 “Plenese On pera tacoas *° ~“aisiag- 1,600 100. 
2258__ Burke County, No. Car. (4iss.) 5 946 Oe ==. 2095 __ Plymouth, Ind = WT ayaa 5 1926 6000 105. 
| ER Eee 5 1929-1925 aD) acuasd 2176__P. ter C en oe 1917-1921 61.7 00 
2006- “Canton, Onio (6 issues) #85,500 te a AS oe gg ee ? A7-29 4? 3 
1910_-Cass County, Ind___..-_-7-2 434 ~“@i622™"" 25.200 103.075 | 2593-~Portiana one Ind. (3 issties}> 414 Pere wn, ee 
2008--Centerburg, Ohio (2 issues)--- BS 15.212 102-379 | 3095. -Port of Seattle, Wash... 435 “> 3805000 108-187 
2006--Caampaign. SD No. 60. Wash. 8% d19i71026 3°00 109 Bias - fend Game n= 4 1923 3,500 101.535 
2092~ Chevy Chase, Md_._..".._..- 5. 1917-1920  22°000 100 coy ee Spe eS ORE ie 2 Seno 103.10 
2258_-Cheyenne, Wyo----..-----.-- 4% 41927-1937 85,000 h100 2261 Raleigh Consol. 8. a oe eee eae 0.000 
1 sOnscones, Dass... ..--...- 4 1917-1921 12,000 101.224 2095 ‘oe, Red Cloud, Neb Bs as 5 41921-1936 20/000 100.25 
2006 -Cnouteau County. Mont._... ea ee 213,000 108.089 | 1913 "Red River, _Atchataiaya “& . . 
1809__Cincinnati, Ohio.......... . 4% 1936 100,000 104.388 a Boeuf Le D., L 5 21- 
2008. Cleveland,’ Onio. 414 1956 1,000,000 108.628 ayou Boout Levee a-- 1921°1946 250,000 104.8 
Sree “perenne COs 3 n= =~ -- ‘ 000.900 108-628 | 1812--Ripley County, Ind____—___=- 5 a1922 13,500 103.118 
5092. Coatesville, Pa.----7--2722_ 44¢ W9B1-1036 751000 102.314 | 3812--Ripley Sch. Dist. Ohio------ 7 we: fe 
3178. -Collingsworth . *  saeem 5 41936-1956 100,000 ----_- 1812_- Rudd boner & fiae 8D. fowa 5 ~~ 108677 ee 
2258. .Conway, fe. Caro__--------- 5 41936-1956 30,000 104.25 | 2095__St. Cloud, Fla. (5 issues) —___- 6 a1932 114;000 108.61 
2006 - -Coolege, 2% "hh OC. Mecenenseen a ==> 2008--St. Paul, Minn. --......22_=2 4% 1931 500,000 104.218 
00h. -Oukansen, Chie tape)... a6 222722 10.000 101.35. | te10 seen, Ooi 77" $,, isieisel =O LE 
1809 - Cuyahoga County, Ohio-.---" 415 ~@i922~" _45:018 102.110 | 5961-“sanford Fla °------ + oe oo toe 17.000 101.38 
2092-- Dade County, Fia_ oe ie 600,000 104.58 | 3508. Schoharie County, N.Y 22222 3% y9i7iv29 13400 108.58 
1809--Darke County, Ohio..---... 8 1917-1921” 7400 102.108 | ode" - Schoharie County, N.Y ----- 3 “020 eet sik 
2092- - Daviess County, aa 4%  al925 S100 108.173 | $558 Same Tene > E  Seeeeeewe sane 400 
2092..Dayton, Ky. (2 issues) -----.- 6 --------- 2,289 100 2008 - -Shelb County, Ohio_-~-— = - 5 1835-1890 36,100 101.027 
2173. Dearb ty, I 4 46.000 104.102 y Pe gg ak a os ’ 027 
1809_-Defiance, Ohio_-..----_- “77g  “ayoa3 7° 105"000 108.61. | 2261--Sibley & McLeod Cos., ‘Sinn’ 478 ‘323} 58 
2092-- Defiance Schooi District,Ohio- 444 --------- 200,000 -._--. 1913. -South Cle Elum Wash yo 7-342 a1917-1926 5,000 100 
Saan--eeware Kounty, Bi. ----- 4% --------- $3300 101.741 | 2176__South Pasadena, Cal________- 5 a1932 19,000 108.131 
hoe County, Ohio. -_-_-. 4” - aero in'aoo ,  teaaaal 2095. -Spiceland und. ~ 25 == - 2 2- = 434 1918: 1922 8.000 h101.03 
1809--Fast Bridgewater, Mass. 4 1917-1921 S.000 100.71 1919. Springfield. 7 Lees 334 1917-1936 100:000) 103.651 
st oe el ( -waeesueaconeamens 1 i 3,500 _--._.. 1913_-Springfield, Mass___-_-__-_- 4°" 1917-1936 540°000} 

--Easton, Pa-------.--------- 6 40,000 101.56 | 2009_-Sterling Sch. Dist, Neb-_----- .. enone San. sonuuni 

1911.-Bt CEMNED, SOE cnc ccenene 6 --------- 5,000 --_-.. 1913__Sussex County, N Te oak 4% ~ ai927 25,000 ____. 
ents Je F--~-2-------- $* son-isaa 460 “Eten feos 2095... Swampscott, M ass. (2 issues). 4) ---7----- 15.700 102. 63" 
bes Euclid: Ohio (i lasuesj72.- § | LeZt-1080 8.000 180-70, ee ae ee ee > --- 44 i COT <7-088 
2093__ Faribault Co., Minn. (6 issues)/5 ________- 26,500 106.509 | 2009--Taunton, Mass. (3issues).... 4 —-_....-- 37.225 ___ 
es) = ’ -—< 

1911__Floyd County, Ind $4 pet ha Sema 70-608 103-40" 6 et Bella Seri. Dist. Calif... 4 1027-1947 ono. m4 
2006_- Floyd County, Ind___--__--_ 4. ____--_--_ 13800 101.173 1919. “Pippecsnoe County, Tid. Gis) ee 3.300 100.849 
2259_- Forrest County, Miss___~_ ~~~ 534 1927-1941 50,000 103.08 | 2096.—‘Trige County, Ky. 434 1922-1942 90,000 100 
2259__Forrest County, Miss_______- 5% 1927-1941 30,000 101.48 2096. Trin ty Riverlrri. AD Tex. (Sie) Boat ce 000 
1911_.Franklin County, Ind_______- 4% 41923 860 103.163 | 2009_-Troy, Mont 6 41926-1936 12,300 103.048 
1810__Franklin County, Ohio---.--- 4% al922 10,500 101.912 | 9096__'Tucumcari S°D7No: 1,N.M. 5 41936-1946 ‘000 
2006__Franklinville ~ ng eee 5 a1925 8,500 106.351 | 2176-_Underwood Irri.D., Wash___. ___----_- en. ee 
1810_-Freeport, Ohio (3 issues) -- ~~~ 7. aacaaenas 1,800 102.388 | 2009_--Union County, Ind.______--- 434 1918-1927 6.470 103.485 
a tee eee Be nrseewns shop iets | tit--vee Bee ey : eee “3000 105.80" 
1310. .Giscabess. Gute 7 & e--- OM wnccccene 59.418 100.446 2009 “Venture, County, Renee 5 1920-1944 150,040 110.65 
gle oepegatea 4 1917-1936 12000 102/013 | 7914-~ Warren, Ohio. .2 222222227 ax. #6. BS000 103.202 
1911_-Gowanda (V.), N. Y__.-___- 414 1917-1930 14,000 102.21 | 1812_~Warwick (V.)7N.Y_....___. oa ee ae 
2174__Greenville, So. phy (3 iss.)-- 5 1946 190,000 108.592 | 1914. Washburn, Wisc__.......... 4% 1917-1936 20,000 102.50 
SN EE ok nncaecatcascce 4% 1921 65,000 103.10 2096. Waterford’ iin eine. Go ee oe 100,000 97 
2006..Guernsey County, Ohio... - 5 a1921 6,000 105.118 | 2009--Watertown, Mass. (3 issues).. 4 _--.----- 79.000 102.227 
1911__Hagerstown, Md_____--____- 444 1922-1928 140,000 --.__. 2097 Waterville, Ohio +3) 4--yee Fee ae 5,150 100 
1911..Hamilton, Ose... i Se otan a ahinasie ne 4% a1922 9,713 101.492 | 1914_-Waukegan City S. D., Ill_____ ak ere eS 
1810..Hardin County, O. (6 issues)_. 4% -_ -_-__-- 42,400 100.912 Tote Walloon ~ A a Leg ease 4 1917-1946 30,000 
2006. Hardin Count a... 2. 5 ai9i9 8,400 101.916 | 1915__Wellesley, M --. 4 1917-1941 505000} 103.946 
1810_-Harrison, 4% 232,000 105.644 191 ~~" Wellesley: eat 4 1917-1921 30/000 
1911.-Harrison County, ind, @iss). 454 ~“aigai 12°100 __.---- | 2007 2~Westchester County, W. ¥=27- 4 21922 100;000 101 
2006_-Helt School T bebe ane 4 a1923 10,000 100.25 | 2009_~West Minneapolis, ee. = OM fue 30,000 101.25 
2174... Herkimer wv) 7. ae 4% .......-- 6 Figpehas abe 88 1813_- Weston Vil. 8. D., Ohio___-_- 5 ined 3.300 101.363 
2093--Heth School Ind... 4% ~ai920 1,200 103.75 | 2097__West Park, Sink ee et $00 ... 2. 
2093_ Hickman County, “Penn_----- 5 1917-1956 225,000 104.80 | 2178-_West Union 8S. D., Calif__--_- 5 1919-1933 15,000 106.90 
2006- ~Hichevilie Vill eS. D. Ohio. 5 a1923 12,000 103.21 2097__Williams Bay Consol. 8S. D. 
2174_-Holstein School Dist., lowa__ 414 1936 8. 100 ee fe 33,000 102.76 
2838--Huches County. OKs, (21a )- 4 algl? 89.000 101 32 2097. Wyandot County, Ohig (2 iss.) 5 1917-1926 10.300 103.21 
2007.-Hunley & Short ¢ Creek Dr. D. 5 Selene dedi a) aie : ; ee es ee 3.750 100.506 
2959..Hunter twp SDNob.So. Gar. 8 1638 BBR 182-28 | 2020--Youngstown, Obifo (ii tss.)---4)4&5°-------- => = th 
2093..Huntington County, Ind____- Ct ee 13,200 103.371 Total bond sales for November (249 municipali- 
#2 (4. ~ eneneeen Comat a | ES $2 sachitariees saa 8,600 103.331 ties, covering 363 separate issues) .........-- -k$16,951,818 
om nd — —s pen ity, Ind -- 5 5 1007 1086 150.000 if t3 a Average date of maturity. d Subject to call in and after the carlier 
2093 — r on Comets, Ind. 7 a a tered . year and mature in the ay? year. k Notincluding $11 668,517 of tem- 
5093. _Jefferson Par. Dr. D. No. 4, La. 5 a eee 60'000 100 | P° loans. * Taken by sinking fund as an iavestment. h And other 
3007. -Johnstown, Ohio_.______.__- 5 1917-1926 3/000 101 considerations. 
1911-_Joliet Twp F- s. SD. tae: OM sctcnente 70,000 104.714 REVISED TOTALS FOR PREVIOUS MONTHS. 

FT ee Sees Sacmmns-ar S98 onsccene- 17,000 105.055 | The following items, included in our totals for previous 

d Ke Miss -- ----— == -z, 8 1921-1935 3,500 102.285 | months, should be eliminated from the same. We give the 

6. ane na page numer of the issue of our paper in which the reasons 
2093. -Knox County, Ind_--7~>>7777 4 a1922 9,500 101.032 these eliminations may be foun 
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roe. Name. Amount. 
20s0..Peepetae, Ga. (Octobet list) 260d cede kn ccucce $23,000 
2174... Holmes Gounty, ates, (2 tonues. July Met)... oe 3 eee 300,000 
2174-_-Liberty Union Vil. 8. D., Ohio (October list)___________- 0,00 

226).-McCutchenville Rural Sch. D., Ohio (February list) ___-_ 40,000 
2095..Northville, 8o..Dak. (August list)... 2220.00 --..- 6... ,00! 

2176_-Pike County, Mo. (April list)_._____ i os eee SS 100,000 
2176_.Scotland Neck, No. Caro. (September list)__....______- 80,000 
2009. -.Silverton, Ore. (September list)................_-_._. ,00 

1448_.Waynesville, Ohio (September list)......_._.._________-_ 16,300 
LOG. — Wi Grieves, Rueeh. (OULY TSG) oi do a hie oe ok wee 10,000 
LUM 6 es SIRs KOU Ds kc csubeSs dics babiiauawscotwenne 2,500 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price. 
2092__Arco, Idaho (2 issues, Sept.)_. 6 d1926-1936 21,000 100 
2258_-Bangor Sch. D., Pa. (Sept.)_._ 4144 d1922-1931 i As 
2092__Caldwell Irr. D., Idaho (Sept.) 6 d1926-1936 ho 
2258 .-Cape May County, N. J_-_--- D> wees 90,000 102.50 
2258_._Cape May County, N. J___-_- ' aa a 17,000 103.677 
2258._Cedar Rock Twp., N.C.(June). 5 1946 7 ik ee 
2258--Cheyenne, Wyo. (Feb.)___-.-_ 41% d1926-1936 230,000 h100 
2006_.Deshier, Ohio (2 issues)______ oS toh 31,500 102.238 
2173__East Fork Irr. D., Ore______- 6 1927-1936 15,000 97.25 
2258..East Randolph, N. Y____._-_- 4% 1917-1926 3,000 100 
2259__ Flushing, Ohio (2 issues) __-__~_ ieee ee oo | SSE se 
2006--Galax, Va. (August)-...._--- 6 1946 30,000 103.55 
2006_.Garrettsville, Ohio__________ 5 d1921-1926 6,500 101.89 
2006_-Geneva Sch.Town,Ind. (Sept.) 4% 1920-1927 fi. ae 
2006. -Hancock Co., Ind. (2 issues)_. 4% —- ____-___ 22,400 102.108 
ee Ee en eee ere 5 aig919 to as 
2006..Hinds County, Miss._______- re aay ae 100,000 100.80 
2259_-_Hollister-Ridgedale Special 

TR ei RRR ee Ok | 
2174. .~Holmes County, Miss. (2iss.). 54 -___--_--- SGA 3 jws awe 
1445. zs County, Ind. (2 issues)__. 4% a1923 23,840 101.972 
2093.-Julian 8S. D., Cal. (July)_...-- 6 1917-1920 400 103.308 
aa. meneeees, AN. . o.......---- 5 1918-1926 S0:000 uw daa< 
2259_._La Harpe Twp., Ill________-_- 6 1918-1924 9 RR 
2092_.Lewiston, Mont. (3 issues)____ 5 41926-1936 S5.000. xtWse~ 
2259__Liberty Sch. Twp., Ind____-_~- i Ee Ee ee 12,500 102.68 
po Res A eee 5 a1929 6,000 105.25 
2174__Marshall Co., Miss. (Sept.)-. 54% 1916-1940 re re 
2174__Merigold, Miss. (Sept.)_._--- 6 1936 i fas 
2007. -Middletown, Ohio__________~- 4% a1928 35,000 103.51 
2094__Missoula, Mont. (July)_____- - gale EN 223, 100 
2094__Northfield Vil. S. D., Ohio___ 5 ai1g21 3,0 
2260__ Parke County, Ind. (2 issues). 44% -— -___--- 12,115 101.934 
2260. -Pawhuska, Okla_........._. 6 1941 OO | are 
sao0... 5 erie (V .), 0. ¥.-...--..- eee ee 48,000 102.13 
2095_- Richland Co., Ohio 2iss.,(Sept) 5  -.-_----- py Oia See 
20ue...mivarume a6. U.H:8.D.,Cal§ #£x......... 5,0 100.04 
2176_. Rochester, Mich. (June)__--_- rs ae ee 20,000 102.38 
2176__San Bois Twp., Okla. (July)_. 6 1941 Biswas 
2095__Sergeant Bluff Consol. Ind. 

Sch. Eet., 10WB.......2-2 4% 1920-1936 75,000 101.63 
2009-_-_Suffield Township, Ohio__-_-_-_-_ 4% al1922 20,000 100.055 
Zann... onawanes (T.), N. ¥.....-. 5 al1926 9,421 106.53 
2176__Twin Falls Co. S. D. No. 59, 

IY oo oe ew we 1924-1936 4,000 100 
2261_._West Helena Spec. 8S. Dist., 

i. 6. eee 6 1931 MS | ree a 
2010_.Wyandot County, Ohio_____- 5 a1922 10,300 103.21 
1620. . Yreka, Ca]. (July) -.......-.. ee Se RE ee 


All the above sales (except as indicated) are for October. 
These additional October issues will make the total sales 
os including temporary loans) for that month of $32,942,- 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 





NOVEMBER 

roe Name. Rate. Maturity. Amount. Price. 
oO a See oe 5 1917-1936 $25.v00 103.L6 
1915__Alberta School Dists.___... .* “ae iain ER St 
2178-_-Alberta School Dists. (7 issues) 7  .--_-_--. ee 
J eee ee 5 1946 | REPS 
2178-.-Beaconfield, Que___._...---- 6 1956 | gee 
2u98_-Bruce Countv, Ont_.....---- 5% 1917-1926 as 
2. SOF SOG... oc ccwen 5% 1917-1936 ff 7x 
2262._Essex County, Ont_______-_- 5% 1917-1921 ED es ae 
2011._Grand Valley, Ont. .......... 6 1917-1936 11,000 105.59 
2178. oes TWD., ORt..-—.<-<cae 5 1921-1926 6,096 98.29 
1915__Hull, 5% 1923 <p Se ae 
1915__Hull $ 5% 1946 BRE: | ca recttene 
1915__Hull, 5% 936 EE en 
2011__Kitchener, Ont__ 5% 1917-1936 12,000 102.09 
2262__Lindsay, Ont 5% 936 03 008 101.24 
2262__Lindsay, Ont 5% 1926 2,000 
1915_.Montreal, Que 5 1956 3,800,000 97.787 
2011__Moose Horn Bay 8. D., Man_-_ 6 1917-1931 en wes mint 
2262._..New Hamburg, Ont________~- 1917-1931 Ts 
2262__Niagara Falls, Ont______.--- 5 1917-192 EE ee cn 
YT US ee 5% 1917-1946 110,600 —---.. 
2098__Pembrokke, Ont___._____--- 5 1918-1936 68,500 95.36 
1915__Port Moody, B. C____-_----- 1946 Ct ae 
ee eS ee 7% 1917-1923 PE cnc ame 
ee be eae ey yo ee a a incre 
2011__St. Jean De La Croix Catholic 

rn UN, Gr Os Fe Oe 
2262__St. Romuald d’Etchemin, Que. 6 1926 21,000 100.75 
2098. Sandwich, Ont__._...-_ ----- 1917-1926 300 101.58 
1915__Saskatchewan 8S. Ds. (18 iss.). ss ~ ee See: occame 
2011__Saskatchewan S. Ds. (5iss.).. | --------. see 
ait. een ©. 28. fo) Bs CC cee ee ea 
1813.8. Joun 6. D.,. B.....--. 5 1941 75,000 99.591 
1915__Sault au Recollect, Que_____- 6 1956 SG5 ee «oc lccee 
2178_-_Stratford, Ont. (2 issues)__-_- 5% 1936 ree 
po RR Rr a a tae 6 1946 36,000 106 
1724_-_‘Loronto, Ont. (6 issues)_____- RN pee R 000 99.477 
DOA... ROCOEEO;, CNG. soo dabcecwne 4% 53 000 89.814 
2262... Wallaceburg, Ont_=:___._.-- 6 1917-1931 5,000 102.46 
SiTs..wese Lorne, Ont... -2..-.05 6 1917-1946 8,000 4.06 

Total debentures sold in November_.......------- $9,166 ,526 





News Items. 


Argentina (Republic of).—New Loan.—Reference is 
made in our editorial columns this week to the new loan of 
$16,800,000 recently negotiated with a group of bankers 
headed by J. P. Morgan & Co. 


Arizona.—General Election Results.—The propositions re- 
ported below were submitted to the voters on Nov. 7 (V. 103, 
p. 1441), and we show the result of the vote in each case: 


Proposed to the People by the lative Assembly. 
Amendment to Subdivision 5, Section 1, cle 4, of the constitution, 
providing for initiative and referendum measures to become laws when 
approved by a majority of the total votes cast at election. Defeated. 
: endment to Section 2, Article 9, of the constitution, providing for 
the exemption from taxation of certain property and public debts, as evi- 
denced by the bonds of Arizona, its counties, munici ties, or other sub- 


divisions. Further provision is made for the exemption from taxation of 
the pro y of widows, residents of this State, not exceeding the amount 
of $2, , where the total assessments of such widow does not exceed $5,000. 


All property in the State not exempt under the laws of the United States 
or under this constitution, or exempted by law under the provisions of this 
section, shall be subject to taxation to be ed as provided by law. 
This section shall be self-executing. Defeated. 





Proposed by Initiative Petition. 

Amendment to the constitution by adding thereto another article to be 
designated as Article 24, prohibiting the receiving from without the State, 
the possession by a person introducing into the State, the transportation 
within the State of Arizona, of ardent spirits, ale, beer, wine or intoxicating 
liquors, and providing for the destruction of liquors used in violation of 
above provisions. Carried. ‘ J 

Amendment to Article 4 of the constitution providing for legislative re- 
districting. Defeated. 

Ausananens be Article 23 of the constitution by adding thereto a new 
section to be designated as Section 4, providing for local option. Defeated. 

Amendment to the constitution by adding thereto another article to be 
designated as Article 24, providing for the protection and safety of workmen 
in all places of employment and for the inspection and regulation of places of 
employment in all inherently hazardous works and occupations; providing 
a schedule of compensation for injury to or death of workmen and methods 
of paying the same, and prescribing the liability of employers who do not 
elect to pay such compensation; establishing the industrial accident board; 
defining its powers ont duties; providing for a review of its awards; and abro- 
gating any and all laws and constitutional provisions in conflict herewith. 

efeated. 

ho oe to Section 1 of Subdivision 1 of Article 4 of the constitution, 
providing for the abolition of the State Senate. Defeated. 

Proposed by Initiative Petition of the People. 

Act creating a department of labor, prescribing the duties, powers, quali- 
fications and compensation of the Commissioner of Labor, and the employ- 
ees of the department, providing for a beard of arbitration to act in conjunc- 
tion with the Commissioner of Labor in certain instances, and prescribing 
certain penalties for the violation of the provisions of this Act, and making 
appropriation for the carrying out of the provisions of this Act. Defeated. 

Act amending parngregh 173, Chapter 1, Title 8, Penal Code, Revised 
Statutes of Arizona, 1913, abolishing the death penalty. Carried. 

Act to establish the office of State Architect and Superintendent of 
Building, prescribing his qualifications and duties, fixing his compensation, 
providing for such employees as from time to time shall be necessary, 
fixing the compensation and making the appropriations. Defeated. 

Act relating to the preservation of fish and game and amending para- 
Fraphs ye a 670, Title 8, Penal Code of the Revised Statutes of Arizona, 

4 arried. 

Act to amend paragraphs 3859 and 3860, Chapter 4, Title 32, Revised 
= of Arizona, 1913, Civil Code, relating to absolute divorce. De- 
eated. 


British Government Loan.—Admitted to New York Stock 
Exchange List—The Committee on Stock List of the New 
York Stock Exchange on Dee. 11 directed that on and after 
Dec. 12 the $250,000,000 permanent 2-year 5% Secured 
Loan Gold Notes, due Sept. 1 1918, be admitted to the 
list on official notice of issuance in exchange for outstand- 
ing temporary notes. See V. 103, p. 893. 


Ilinois.— Amendments Approved at General Election.—We 
are advised that both the amendment to Article 9 (to be 
known as Sec. 14), giving the General Assembly power over 
subject matter of taxation of personal property and the 
amendment to the General Banking Laws, were adopted at 
the November election. See V. 103, p. 958. 


Iowa.—Proposed Amendment to Constitution Ratified.—By 
a vote of 267,739 ‘‘for’’ to 139,780 ‘‘against,’’ the voters on 
Nov. 7 ratified the proposed amendment to the constitution 
repealing Section 7, Article 2, relating to and providing for 
the time of holding general elections.—V. 103, p. 599. 


Maryland.—Results at General Election.—At the general 
election on Nov. 7 the voters ratified a proposed amend- 
ment to Section 52, ~ticle 3, of the Constitution, regulating 
the making of appro, ‘iations by the General Assembly in 
regular session. A proposition (Chapter 30, Acts of 1916) 
was submitted at the same election in the places mentioned 
below, each as a separate political unit, to determine whether 
or not the sale and transportation for sale of alcoholic, 
spirituous, vinous, malt and intoxicating liquors shall be 
forever prohibited, from and after May 1 1918. The pro- 
posal was defeated in Baltimore City, Baltimore County, 
the 1st and 3d Precinct of the 5th District of Anne Arundel 
County, Annapolis City, Allegany County, Prince George’s 
County and Ellicott City. Washington County, Frederick 
County and the city of Havre de Grace voted in favor of 
the proposition.—V. 103, p. 958. 


Nevada.—Proposed Amendments to Constitution Approved. 
—The following proposed amendments to the constitution 
were approved by the voters at the November general elec- 
tion (V. 103, p. 862): 

Amendment to Section 3, Article XI, relating to revenues to be used for 
educational purpos 


es. 
Amendment to Section 3, Article IX, changing limit of State debt from 
$300,000 to 1% of assessed valuation of property in the State. 


New York City.— Mayor Vetoes Aldermanic Budget Cuts.— 
Reductions amounting to $120,420 made by the Board of 
Aldermen in the budget for 1917, were vetoed by Mayor 
Mitchell on Dec. 12. Practically all the cuts made by the 
Aldermen were in salary increases and the creation of new 
positions. The Mayor, in his criticism of the Board of 
Aldermen, said in part: 


It is quite possible that a body of men such as the Board of Aldermen, in 
considering the budget for the city, might properly come to the conclusion 
that items included by the Board of Estimate could be reduced without in- 
jury to the city’s business, or indeed, to its positive welfare. Because, how- 
ever, of the discriminating nature of the action of the Board of Aldermen in 
making these reductions, because of the undeniable merit or positive neces- 
sity of the amounts and items lifted from the budget, because of the method 
of the Board’s action and all of the surrounding circumstances I am driven 
irresistibly to the conclusion that the action of the Board of Aldermen this 
year was not the product of a conviction that it would serve the welfare of 
the city or the efficient conduct of its business, but a blundering attempt 
of a partisan majority to make political capital out of the appearance of 
economy, where economy has not in fact been practiced, and in total dis- 
regard of the merits of the subject. 

t is my duty to resist this kind of interference with the due and orderly 
conduct of the city’s business and to point out that to permit it would be to 
invite a return to conditions which the people of this city are striving to 
banish permanently from their municipal life 


The total amount of the 1917 budget as adopted by the 
Board of Estimate was $211,115,016 82. See V. 103, p. 1717. 


North Carolina.—Amendments to Constitution Adopted.— 
The Secretary of State advises us that the four proposed 
amendments to the constitution were favorably voted at the 
general election in November. V. 103, p. 773. One of 
adding a new section, 
legislation. A second 


these proposals amends Article II. b 
restricting local, private and speci 
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amends Section II of Article IV, preventing delays in trials 
by providing emergency judges. <A third amends Section 1 
of Article VIII, preventing special charters to corpora- 
tions by the General Assembly, and a fourth amends 
Section 4 of Article VIII, preventing special charters to 
towns, cities and incorporated villages. 


St. Clair County (P. O. Osceola), Mo.—Bond Issue to 
Liquidate Old Debt Defeated.—The special election held Dec. 
12 resulted, it is stated, in the defeat of the proposed is- 
suance of $630,000 bonds to be used for the purpose of liqui- 
dating an old debt incurred by this county in 1870, when 
$250,000 bonds were issued for the construction of the Clin- 
ton and Memphis branch of the Tebo & Neosho RR., which 
line was never built and only $19,000 of the issue has ever 
been paid.—V. 103, p. 1910. 


South Dakota.—General Election Resulis.—The proposi- 
tions reported below were submitted to the voters on Nov. 7 
(V. 103, p. 1055). 


Proposed Amendments to the State Constitution. 

First.—Amendment to Article 13 by adding a new section, to be known 
as Section 9, and authorizing the State to engage in the construction and 
maintenance of good and the supplying of coal to the people of the 
State from the lands belonging to the State. Under the constitution as it 
now stands, the State is prohibited from engaging in any work of internal 
improvement. This amendment modifies the present constitution so as 
to authorize the State to construct and maintain good roads and to supply 
coal to the people of the State from the lands belo to the State, but 
provides, however, that no expenditure of money for the same shall be made 
except by a vote of a two-thirds majority of the Legislature. Carried. 

Second.—Amendment to Article X XI by adding a new section, to be 
known as Section 7, and authorizing the Legislature to provide for the irri- 
gation of agricultural land. It is proposed in the amendment that irriga- 
tion districts be organized, and that the costs of irrigation be paid by 
special assessments to be levied upon such lands as may be benefi by the 
irrigation. The amendment gives the Legislature power to provide for 
irrigation at the expense of the lands irrigated, whereas at present the 
Legislature has no such power. Carried. 

Third.—Amendment to revise the entire Article XI on ‘‘revenue and 
finance."’ The constitution as it now stands authorizes the Legislature 
to make an annual tax levy of two mills for ordinary purposes, two mills 
more to pay interest and principal on the public debt, and a sufficient 
amount in addition to pay any deficiency in general expenses that there may 
be from the preceding year; whereas, this amendment limites the ible 
tax levy to two mills for all purposes. The constitution now provides that 
all taxes shall be uniform on all property, whereas, this amendment author- 
izes the Legislature to classify property and to determine what class or 
classes of property shall be subject to taxation. The constitution now 
provides that the franchises and incomes of corporations shall be con- 
sidered in taxing them, whereas this amendment authorizes a tax upon the 
income, privileges and occupations of both corporations and individuals, 
with reasonable exceptions, and provides that franchises and licenses to do 
business within this State may considered in tax firms, companies 
and corporations. The constitution now requires the gislature to pro- 
vide for the taxing of moneys, credits and investments and the loans of 
banks and bankers, whereas this amendment contains no such require- 
ment, but, as above stated, this amendment authorizes the Legislature to 
classify and tax all property. There are certain other slight differences 
between this amendment and the present Article XI, but the principal 
differences are those noted above. Defeated. 

Fourth.—Amendment to Section 1 of Art. 13 authorizing the State or any 
county or two or more counties jointly insuch manner as may be prescribed 
by general law to be enacted by the lature, to establish a system of 
rural credits and thereby loan money and extend credit to the people of the 
State upon real estate security. Under the constitution as it now stands, 
neither the State nor any county is authorized to loan money or to extend 
its credit to any person except for the necessary support of the poor. This 
proposed amendment modifies the present constitution so as to admit of a 
rural credit system as above stated. Carried. 

h.—Amendment to Section 2, Article 23, providing for the calling 
and holding of a constitutional convention. Defeated. 

Sixth.—. endment to Section 1, Article 7, extending the right of suff- 

e to women. Defeated. 

venth.—Amendment to the constitution, to be known as Article XXIV, 
prohibiting, after July 1 1917, the manufacture or importing for sale or 
gift or for beverage purposes, of intoxicating Ls ge within the State; also 
after said date, to prohibit the selling, furnis or giving away, or the 
keep for sale or gift, any such liquors except that this amendment per- 
mits the compounding, importing, one and keeping for sale of such 
liquors by regularly registered pharmacists for medicinal, mechanical, 
sacramental or scientific purposes. Carried. 

Eighth.—Amendment to Section 9, Article VIII, authorizing the leasing 
of school lands for a longer period than five years. Under the constitution 
as it now stands, lands cannot be leased under any circumstances for a 

od exceeding five Pt This amendment merely strikes out this 
ive-year limitation. feated. 

Ninth.—Amendment to Section 2, Article 21, authorizing the Legislature 
to regulate and fix the salaries of all elective State officers. At present all 
such salaries are definitely fixed by the constitution and they cannot be 
either increased or d by the Legare. Defeated. 

Initiative and Referendum Laws. 
paca Act to provide for regulation of political party transactions. 
eated. 

i Act relating to the issuance of permits for the sale of in- 
toxicating liquors. Defeated. 

Third.—An_ Act providing for the establishment of a Department of 
Banking and Finance. Defeated. 

Fourth.—An Act creating a State Banking Board. Defeated. 

Fifth.—An Act relating to verdicts in civil actions and providing for 
verdicts by five-sixths of the jury. Defeated. 


Virginia (State of).—Corrected Debt Statement.—We pub- 
lish below a corrected statement of the State’s debt, which 
was received too late for use in our “‘State and City Section,” 
issued on Nov. 25: 


STATE DEBT.—For a detailed report of the Virginia debt as it stood 
pour to 1892, and for the history of the debt settlement made by and be- 
ween the Virginia Debt Commission and the Bondholders’ Committee, see 
the ‘State and City Supplement”’ of April 1893, pages 151 and 152. 
On Nov. 1 1916 Virginia’s debt stood as shown below: 


Rigdieberser Bds., Act of 1882. Century Bonds, Act of 1892. 
3s J-J $5,518, 54.16. -. July 1 1932 /|3s J-J $15,360,165.96...July 1 1991 
(Subject to call after 1900.) 


The Literary Fund on Nov. 1 1916 held $348,400 Century bonds and 
$1,579,927.28 of Riddlebergers; total, $1,928,327.28. These being held 
alive in the Fund, form _ of the outstanding amounts in the table. 

Of the $15,360,165.96 Century bonds, $4,733,500 are coupon, $10,625,600 
registered and $1,065.96 fractional certificates; of the $5,518,754.16 Riddle- 
bergers, $1,415,500 are coupon, $4,102,500 are registered and $754.16 
are fractional certificates. 

The interest on the Century bonds was 2% for the first 10 years (or until 
July 1 1801) and 3% thereafter. Both issues are exempt from taxation. 

otal amount of outstanding bonds issued under Act of Feb. 20 1892: 





To Bondholders’ Committee... _._...-.-----.---------.. $16,359,860 00 
Deposited with Commissioners of Sinking Fund------_--_~- 1,720,663.22 
$18,080 ,523.22 

Canceled ......--..----------------+----------------- 2,720,357 26 
Total outstanding, Act of Feb. 20 1892._____--.---- _.- $15,360,165 96 
Pet RA OF Oe Beek oo ck Sess nedensercaucuneéheotn 5,518,754.16 
eo Be BE Se ae ae ee ee $20,878,920.12 


School and College debt a oeho he Bie phe $2,384,805 85 
School and College debt (additional) —®5s_ ~~~. 82,800 00 $2,467,605 85 
Old unfunded bonds (additional) 452,717.17 





Note.—The school and college debt here mentioned does not represent 
any obligations outstanding in the hands of the public. It consists entirel 
of amounts owing the educational institutions, and is evidenced 4 certifi- 
cates of indebtedness issued under Chapter 344, Laws of 1892. These cer- 
tificates are redeemable at pleasure of the State and are non-transferable. 

The Virginia Legislature reenacted the Funding Act of Feb. 20 1892, 
and under its provisions all old Virginia bonds were allowed to be brought 
in and funded into new Century bonds, upon the same terms as the Olcott 
settlement, provided they were presented for funding prior to Dec. 31 1896. 
By the Act of Jan. 25 1898, however, bondholders were given until July 1 
1898 to come in and accept the terms, and the time has been regularly 
extended since then, the latest extension having been until Dec. 31 1916, 
with power in Board of Sink Fund Commissioners to extend one year 
more. Bonds funded under any amendment or extension to the Act of 
Feb. 20 1892 carry interest from the semi-annual period next preceding the 
date of funding. 


Bond Calls and Redemptions. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment on Dec. 31 1916: 


Storm Sewer Bonds. 
Sub-Dist. No. 3, Washington Park Storm Sewer Dist., Bond No. 19. 
West Denver Storm Sewer Dist. No. 1, bonds Nos. 62 to 64 inclusive. 
Sanitary Sewer Bonds. 

West and South Side Sanitary Sewer Dist., bonds Nos. 276 to 294 incl. 
” rere A. tee sae eas No. 6 West and South Side Sanitary Sewer Dist., 

on o. 9. 

Sub-Dist. No. 10 West and South Side Sanitary Sewer Dist., bond No.21. 

Part A, Sub-Dist. No. 15 West and South Side Sanitary Sewer Dist., 
bond No. 5. 

Improvement Bonds. 

Arlington Park Improvement Dist., bonds Nos. 77 and 78. 

Capitol Hill Improvement Dist. No. 6, bond No. 58. 

Che Creek Improvement Dist. No. 4, bonds Nos. 58 and 59. 

East Denver Improvement Dist. No. 5, bond No. 88. 

East Denver Improvement Dist. No. 7, bond No. 14. 

East Side Improvement Dist. No. 1, bonds Nos. 103 to 106 incl. 

East Side Improvement Dist. No. 6, bond No. 20. 

Montclair Parkway Suburban Improvement Dist. No. 1, bonds Nos. 57 
to 68 inclusive. 

North Side Improvement Dist. No. 5, bond No. 14. 

North Side Improvement Dist. No. 6, bond No. 66. 

North Side Improvement Dist. No. 17, bonds Nos. 20 and 21. 

South Capitol Hill Improvement Dist. No. 2, bonds Nos. 61 to 63 incl. 

South Denver Improvement Dist. No. 4, bond No. 78. 

South Denver Improvement Dist. No. 10, bond No. 10. 

South Denver Improvement Dist. No. 11, bonds Nos. 16 and 17. 

West Denver Improvement Dist. No. 1, bonds Nos. 169 and 170. 

Williams St. Parkway Improvement Dist., bonds Nos. 5 and 6. 

Paving Bonds. 
Alley Paving Dist. No. 28, bond No. 8. 
Montclair Parkway Suburban Paving Dist. No. 1, bond No. 52. 
Surfacing Bonds. 

Marion St. Parkway Surfacing Dist., bonds Nos. 4 to 6 inclusive. 

Seventh Ave. Parkway Surfacing Dist., bond No. 7. 

South Denver Surfacing Dist. No. 2, bonds Nos. 1 to 6 inclusive. 


Upon the request of the holders of any of the above bonds 
received ten days before the expiration of this call, the ex- 
officio Treasurer will arrange for their payment at the 
Bankers Trust Co., New York City, but not otherwise. # 


Spokane, Wash.—Bond Call.—The following special im- 
provement bonds are called for payment at the City Treas- 
urer’s office: 


TOZBEFPAID DEC. 1. 
Name and 











Up to &| Name and Up to &| Name and Upto & 
Dist. No. Including.| Dtst No. Including.| Dist. No. Including 
Pavement— Grade—(Conc.) « Walk— 

Bernard St., 942__-.-. 16; Gordon Ave., 527... 20 5th Ave., 1,043..... 3 

4) |e ea 98 | Hartson Ave., 115_-- 12} Water Main— 

Sprague Ave., 273... 93) Hogan St., 508-..-.--. 11\Euclid Ave., W43-_-.. 8 

2nd Ave., 296...... 52| La Crosse Ave., 510. 23)23rd Ave., W46_...- 4 

Sherman St.,710.... 144] Lindeke St., 737---- 14|Grace Ave., W48.... 3 

Stevens St., 1,044... 6| Monroe St., 458-.-.-- 73)14th Ave., W50_.-.-. 6 

Zist Ave., 911...... 23| Madison St.,511.... 78)/Glass Ave., W56_... 3 

Trent (Alley), 1,031. 6| Montgom’y Ave.,528  23/)35th Ave., W59_.... 4 

Washington St., 666. 89) Marietta Ave., 738-- 8| 26th Ave., W62..--. 3 
Grade— 19th Ave., 87-.-.-- 24)Wiscombe St., W63- 6 

Addison St., 302.... 29| Providence Ave.,512. 51 McClellan St., W64. 3 

Cook St., 713....... 13| Perry St., 673..-.-. 51 Washington St., W65 3 

Cleveland Ave., 831. 24/7th Ave., 405..-.---. 11/Tacoma St., W78_-.. t 

llth Ave., 494_...-. 9| Sumner Ave., 914__- 59th Ave., W79_.-.-. 5 

Elm 8t., 506....---. 13 | 12th Ave., 275..---- 20|218t Ave., W81_.... 3 

Euclid Ave., 885.... 14] 21st Ave., 665....-- 35|Wiscombe St., W84. 3 

7 = eee 6| 20th Ave., 876..-.-- 7| Sewer— 

5th Ward, 1.-.-..--.-. 95 | 25th Ave., 877_.--.-- 13/4th Ave., 106....--.. 8 

15th Ave., 473__---- 37| 22nd Ave., 878_.--- 17|Highland Bivd., 900. 10 

5th Ave., 734..-.-.--. 17| 33rd Ave., 906_..--. 6|26th Ave., 491__-._. 7 

Freya St., 755_.--.-- 13 | West Point, 721..--- 16 20th Ave., 895...... 1t 

5th Ave., 1,042..-..- 3 

TO BE PAID DEC. 15. 

Name and Up to and | Name and Up to and Name and Up to and 
Dist. No. Including.| Dist. No. Including.| Ditst. No. Including. 
Paving— Grade (Con.)— | Sewer (Con.)— 

Monroe St., 317----- 159/| 18th Ave., 871-_-.---- 12 Tacoma St., 489.... 14 

McClellan St., 747-- 25) 9th Ave., 970------- 6 10th Ave., 781..-... 6 

Post St., 1083...-.--.. 2/So. Bryant St., 488-- 9 23d Ave., 1048...... 2 
Grade— | Sewer— | Eminent Domain— 

Augusta Ave., 733... 10; 2d Ward, 3--------- 111 Buckeye Ave., 1100__ 

11th Ave., 472------ 11\ | 

TO BE PAID JAN. 1 1917. 

Name and Up to and | Name and Up to and | Name and Up to and 
Dist. No. Including. Dist No. Including. Dist. No. Including. 
Pavement— Gordon Ave., 886--. 21 Water Main (Con.)— 

pS eee 91| Heroy Ave., 736---- 21) Ferry St., W88_.... 

Browne St.,155....-- 51] Providence Ave.,740 15 Sewer— 

4th Ave., 744....--- 161 | Pittsburg St., 874--- 20.1 AIG, TORn nncck<uen 18 

Madison St., 910---- 5 | Scott St., 449....--. iP’ ea 7 

6th Ave., 962..----. 18 | 34th Ave., 726__---- 28 | 8th Ave., 153....... 8 

Stevens St., 972..-.-- 5| Walnut St., 492....- GB). 56) WONG. 10s-2-ec0 23 
Grade— Water Main— Garfield Road, 898. . 10 

Alice Ave., 724-.-.--- 15 | 23rd Ave., W82----- 5|9-10th Ave., 891___- 8 

Chestnut St., 301-.. 16/ 15th Ave., W85-.-.-- 4| Post St. (alley), 978. 42 

Cleveland Ave.,1036 12 Sprague Ave., W86-- 4\Sprague Ave., 151... 40 

Fairview Ave., 1037- 3 | Sprague Ave., W87-- 7i Spokane St., 949... 4 





Staunton, Augusta County, Va.—Bond Call.—Payment 
will be made at the Mercantile Trust & Deposit Co. of 
Baltimore on Jan. 1 1917 of coupon bonds, Series CC, Nos. 1 
to 75 inel., for $500 each, due Jan. 1 1926, redeemable after 
20 years from date of bonds at the option of the City Council. 





—_— 


Bond Proposals and Negotiations this week 


have been as follows: 


Ss, M County, Minn.—BOND SALE.—The Minnesota Loan 

& ADAM Co. of Minneapolis has phen the issue of $6,000 bonds which 
was voted at election held Dec. 6. 

ADAMS COUNTY 

Proposals will be receiv 


P. O. Decatur), Ind.—BOND OFFERING.— 
until 3 p. m. Dec. 19 by Geo. E. Kinzle, County 
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urer, for es op. $4,000 and $4,000 414% road bonds. Date Dec. 15 | 


Treas 
1916. Int. 
May 15 1918. 


ALLZ COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Wm. Ranke, Co. Mah 9g will receive bi $ until 10 a. m. Dec. 28 for an 
issue of $33,200 4% L.'T. Kintz et al. road bonds in Adams Twp. Denom. 
$830. Date Dec. 30 191 6. Int.M.&N. Due $830 each six months from 
May 15 1918 to Nov. 15 1937, inclusive. 


ASBURY PARK, Montene County. N. J.—CERTIFICATE SALE. 
—Cummings, Prudden & Co. of eo wre awarded at 100.93 and int. 


on Nov. 6 an issue of $69,380 66 Au% 1 -5-yr. serial impt. certificates. 
Denom. $1,000 and $380 66. Date Nov. 11916. Int. M. & N. 


ASHLAND, Boyd County, Ky.—BOND OFFERING.—Sealed bids wil 
be received until 7 p. m. Dec. 18 by W. A. Manning, City Clerk, for $33,- 
882 46 6% street-impt. Series ‘‘E-E’’ bonds. Denom. (67) $500, (1) 
$382 46. Date Nov. 6 1916. Int. semi-ann. Due one-tenth yearly 
Nov. 6 from 1917 to 1926 incl. Cert. check for $2,500, payable to W. H. 
Clay, City Treasurer, required. 


ASHLAND SCHOOL DISTRICT NO. 1 (P. O. Ashland), Saunders 


County, Neb.—BOND ELECTION.—Reports state that an election will 
beheld Dec. 19tosubmittothe voters the question ofissuing $60,000 school 
bonds. 


ASHTABULA, Ashtabula County, Ohio.—BOND SALE.—On Nov. 3 
an issue of $11,500 5% serial street bonds was awarded to Stacy & Braun 
of GP ay Poe 101.87. Denom. $450 and $1,000. Date April 1 1916. 
Int 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN. =e 
Dec. 14 a loan of $50,000 maturing Aug. 18 1917 was awarded to F. 
Moseley & Co. at 3.73% discount. H.C. Grafton Jr. of Boston bid 3. 045% 
discount. 


BANGOR Scnoer DISTRICT = Pe anger). Northampton 
County, Pa.—BONDS OFFERED BY S.—The Hanchett Bond 
Co. of Rey i Rais | to investors an "oO of S10. 000 4% % school 
bonds. Denom. $500 ate July 11916. Prin. and semi-ann. int.—J. & 


J.—payable at N. Y. Due July 1 1931, optional after 1922. Total 
bon = ¢ debt, $49,400; assess. val., $2,545, 000; real value (est.), $5,000,000. 

A like amount of 4% school bonds was offered but not sold on "Aug. 24. 
See V. 103, p. 863. 


BEAUREGARD PARISH (P. O. De Ridder), La.—BOND SALE.— 
We are advised that the two issues of 5% bonds, aggregating $675, 000, of- 
fered on Nov. 22—V. 103, p. 1718—have been purchased by S idney 
Spitzer & Co. of Toledo at par, accrued int. and $10,000 bonus. The 
Police Jury to name depository and collect interest on deposit. 


BEDFORD SCHOOL DISTRICT (P. O. Bedford), Cu ahoga 
County, Ohio.— BOND SALE.—The State Industrial Commission has 
purchased an issue of $50,000 school bonds. 


BELL COUNTY (P. O. Pineville), Ky.—BOND SALE.—Reports state 
that the $105,000 5% 20-year road bonds voted Nov. 7 have been purchased 
by Weil, Roth & Co. of Nincinnati for $109,500, equal to 104.285. 


BELOIT VILLAGE SCHOOL BSTRICT (P. O. Beloit), Mahonin 
Comnty ich.—BON. -—On Dec. 1 the $5,000 5% school bonds 
aaa ane to Rud. Kleybolte Co. of Cincin.for 
$5, 313 13" (ioe. 262) and int. The ghar on were: 





stacy & Dragn....-<.--.-s 5,284 00|F. C. Hoehler__-_-..----- $5,229 50 
Tillotson & Wolcott es oad 3 272 00|W. x Slayton & Co____--- 5,227 50 
Cummings, Prudden & Co. 5,272 00| First Nat. Bk., vd a 5,221 40 


Weil, Be OE tn naee 5,270 00| Durfee, Niles 1 eiegaraahe 


BENTON TOWNSHIP (P. O. Benton Harbor), Berrien County, 
Mich.—BONDS VOTED.—The proposition to issue $100, 000 road _ 
bonds carried, reports state, at the election Nov. 27 by a vote of 390 to 9 


BIGHEART TOWNSHIP, Osage County, Okla.—BOND faced -— 
w. A. — of Oklahoma ‘City recently purchased $45,000 6% 25-yr. 
road bon 


BROMLEY, Kenton County, Ky.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 18 by Geo. Pearce, Town Clerk, for $2,- 
000 5% water ext. bonds. Denom. $100. Due part in 5 and 10 years. 
Cert. check for 2% of bonds bid for, required. 


BROOKLINE, Norfolk County, Mass.—BOND OFFERING.—Pro- 
oo a be received until 12 m ec. 18 for the following 4% bonds, it 


$27. ‘000 10 Lee Street bonds. Date Jan.11916. Due $3,000 yrly. from 1918 
t . 
17,000 hospital bonds. Date Jan. 1 1914. Due $1,000 yrly. from 1918 
to l 


38,000 sewer and water drain bonds. Date Jan. 1 1916. Due $2,000 
yriy. from 1918 to 1936. 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(Dania), Fla.—BOND OFFERING.—Proposals will be received until 
2p. m. Jan. 2 1917 by J. M. Holding, Sec. Bd. of Public Instruction (P.O. 
Fort Lauderdale) ® for 300, 000 6% school bonds. Date Aug. 1 1916. Prin. 
and semi-annual = ke .) payable at the Chase Nat. Bank, N. Y. 
Due $1, 000 yrl Tok G from 1921 to 1930 incl. Purchaser to pay ‘accrued 

int. Bids to be made on forms furnished by the above Secretary. The 
district has no indebtedness. Assess. val., $600,000; actual val.,$1,200,000. 


BURKE COUNTY (P. O. Morganton), No. Caro.—BOND SALE.— 
Reports wate that G. B. Sawyers & Co. have earenaeet | the followin ng 5% 
30-year serial road bonds offered on Nov. 15: $10,000 Upper Fork 
$20. 000 Sliver Creek Twp., $50,000 Lovelady Twp. and $20,000 Quaker 
Meadows Twp. Date Dec. 1 1916. Principal and semi-annual interest 
a in New York. 


URT, Kossuth County, Iowa.—BOND SALE.—An issue of $13, 000 

5% 7, clecttic-lignt plant bon S was awarded on Nov. 6 to Schanke & Co. of 

ason Cit Denom. $500. Date Nov. 1 1916. Int. M. & N. Due 

$500 yrly. Nov. 1 from 1922 to 1925 incl., remainder to be optional on any 
interest-paying date after 10 years. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Tan, 10 1917 by the City Auditor 
for $25,000 5% 14-year aver. water ponds. Auth. Secs. 1259 and 3939, 
Gen. Code. Denom. $1,000. Date Jan. 11917. Prin. and semi-annual 
int.—J. & J.—payable at office of City A Due $1,000 yearly 
on Jan. 1 from 1919 to 1943 incl. Certified check for 24% of bonds bid 
for, payable to the City Treasurer, required. Bonds to be delivered 

and paid for within 10 days from time ‘of award. 


CAPE MAY COUNTY (P. O. Sea Isle City), N. J—BOND SALE.— 
The two issues of 5% bonds offered on Oct. 3 were disposed of as follows on 
that day.—V. 103, D. 1240: 
$90,000 road bonds to the Ocean City Title & Tr. Co. at 102.50. 

17,000 bridge bonds to Clinton H. Hand for $17,625 20, equal to 103.677. 


CEDAR ROCK TOWNSHIP > . viens Eh Franklin County, 
No. Caro.—BONDS OFFERED B e Hanchett Bond Co. 


of Chicago is offering to investors $26. 000 % 30-year road bonds. Denom. 
1,000. Date July 1 1916. o. and A. te int.—J. & J.—payable 
at the Hanover Nat. Y. Bonded debt, this issue, 20. 000. 


ank, 
Assessed val., $424,379; total A of all property, est., $1, 300,00 


CENTERBURG, Knox County, Ohio.—BOND ELECTION. -~ aes 
paper states that an election will probably be held Dec. 30 to vote on the 
question of issuing $9,000 sewage-disposal-plant-constr. bonds. 


CHELSEA, Suffolk County, Mass.—BOND SALE.—On Dec. 13 
$108,000 4% 6-yr. aver. coup. tax-free school bonds were awarded to 
Estabrook & Co. of Boston at 101.18, it is stated. Denom. $1,000. Date 
Dec. 1 1916. Int. J..& D. Due $9, 000 yearly on June 1 from 1917 to 
1928, inel. 

These bonds are pert of an issue of $175,000, the remaining $67,000 will 
be retained for Sinking Fund investment ‘of the City of Chelsea and ex- 
changed for registered bonds of the same maturity to be issued to the 
Sinking Fund Commissioners. 


CHEROKEE CO. (P. O. Tahlequah), Okla.—BOND ELECTION.— 
According to reports, the question of issuing 3100 ,000 bridge-building bonds 
will be submitted to a vote on — 22. 


CHEYENNE, Laramie County, Wyo.—PRICE PAID FOR BONDS.— 
The price paid for the $85, 000. 1b-20-yr. (opt.) refunding water bonds 
awarded on Nov. 20 to E. H. Rollins & Sons of Denver (we 103, p. 2092) 


Due part of each issue each six months beginning 








was par and bay for 4\%s, less $500 for printing bonds, attorneys’ fees, &c. 
Denom. $1,000. Date Jan. 1 1917. Int. J. & J. Due Jan. 1 1937, 
subject to 1 after 1927. 


BOND SALE.—E. H. Rollins & Sons of Denver were awarded on Feb. 28 
$98,000 general refunding and $132,000 refunding water 10-20-yr. (opt.) 


bonds at par and int. for 4s, less oe for printing bonds, &c. Denom. 
$1,000. ate April 1 1916. Int. Oo. 
CHOWCHILLA tor HIGH SCHOOL DISTRICT, Madera 


County, Calif.— BOND SALE.—On Dec. 6 the $50,000 5% 27 -yr.(aver.) 
site-purchase, — and Mg a we bonds (V. 103, p. 2092) were awarded 
to Blyth, Witter Co. of San Francisco at 110.716. Other bids were: 
Byrne & McDonnell, San Francisco. ..... ...............«--.. $55, aS 00 
State Board of Control, Sacramento 55.0 

F. M. Brown & Co., San Francisco 54, R5t 00 
Torrance, Marshall & Co., Los Angeles_.........-....----.-. 54,017 00 
Seeete OL DOnee ; WOT Dees fa cada dee dice snc dnieuastaek 54,001 70 
Wm. R. Staats Co., Los Angeles 53,531 25 


CHULA VISTA SCHOOL DISTRICT, San Diego County, Calif.— 
BOND SALE.—On Dec. 5 the $1,500 6% _5-yr. (aver.) bldg. bonds, dated 
Nov. 14 1916 (V. 103, p. 2006), were awarded to Jas. McGregor at 105.40. 


CLAREMONT, Los Angeles County. Cal.—RESULT OF BOND 
ELECTION .—Reports state that at the election held Dec. 2 the question 
of issuing $12,000 playground purchase bonds was defeated, while the 
a: Sgmmagn to issue $5,000 property purchase bonds received a favorable 
vote 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—On 
Dec. 11 the $9, 490 474% 6-year aver. r bonds—V. 103, p. 2097— 
were awarded to J. N. Casady Jr. & Co. for $9,800, equal to 104.255. 


CLARK piers (P. O. Las Vegas), Nev.—BONDS VOTED.— 
Reports state that the questions of issuing $43,000 high-school-bldg. and 
$50,000 road and bridge bonds carried at a recent election. 


CLEVELAND, Ohio-—BOND OFFERING .—Bids will be received until 
12 m. Jan. 8 1917 by C. J. Neal, Director of Finance, for the $600,000 
44% 25%-yr. aver. grade-crossing’ elimination city’s share bonds authorized 
by the City Council on Sept. 18—V. 103, p. 1241. Denom. $1,000. Date 
Oct. 1 1916. ma oe and semi-ann. int.—A. & O.—payable at Amer. Exch. 

Nat. Bank, N. Y. Due $12,000 yearly on Oct. 1 from 1917 to 1966, incl. 

Cert. or ae s check on a bank other than the one making the bid, for 
3% of bonds bid for, peave’? to the beeen a uired. Bids must be 
made on forms furnished by the above Director of Finance. Bonds may 
be either coupon or registered in form. 


COMMERCE, Jackson County, Gag DONE, SALE.—On Dec. 4 the 
$10,000 5% electric light bonds—V. 103, 1144—-were awarded to the 


Northwestern Banking Co. of Commerce at ‘104.728 and int. The other 
bids were: 


W.M. Davis, Macon... SIR. 431 00|R.N. Berrian, Jr., Atl__. 10,300 00 
Security 8. B. & Tr. Co_. 10,352 00 John 9 | ie. 10,263 00 
J.H. Hilsman & Co_____. 10,316 50 Hanchett Bond Co__---- 10,257 75 
Robinson-Humphrey, itzer, Rorick & Co__.-_- 10,120 00 

Wardlaw Oo.......... 10,207 7010. HL. Comm... .......... 10,101 00 


CONCORD, ge ree County. Mass.—BOND SALE.—On Dec. 14 
an issue of $55,000 school bonds was awarded, reports state, to Merrill, 
Oldham & Co. of Boston at 103.529. Date Dec.11916. Due part yearly 
on Dec. 1 from 1917 to 1931 inclusive. 


CONWAY, Horry County, So. Caro.—BOND SALE.—On Nov. 25 
the a 000 5% 20-40-year opt. water-works and sewerage bonds—V. 103, 


| ie 911—were awarded, it is stated, to Robinson-Humphrey- Wardlaw 
0. of Atlanta at 104.25. 


CORNELIUS ert ee DISTRICT ah oa Mosklonbure County, 
No. Caro.—BOND E.—An issue of $15,00' (0 school bonds has been pur- 
chased by W. L. Blngton & Co. of Toledo, Sooendine 3 reports. 


COVINGTON, Kenton County, Ky.—BOND OFFERING.—Pro- 
posals will be received until Jan. 18 1917 by Lew L. Ap legate, City Re- 
opeee. for $140,000 4% coupon funding Dende voted Denom. 
of $100, £ multiples thereof. Date Jan 1917. Prin. oni semi-annual 

& J. 3 pavetie at the First Nat. ‘Bank of Covington. 1,000 

pK rom 1918 to 1922, incl.; $2,000 yearly Jan. 2 from 1923 to 

tis fs , $4,000 eae Jan. 2 f 942, incl., and $5,000 yearly 
Jan. 2 from 1943 to 1957, incl. Cert. check for $2,000 required. Pur- 
chaser to pay accrued int. 


CUSTER COUNTY (P. O. Challis), Idaho.—BOND orate 
Bids will be received on or before Jan. 6 1917 (to be opened Jan. 8) 
Michael, Clerk Bd. of County Commrs., for $100,000 coupon a 
bonds at not exceeding 5% int. Auth. Sec. 1962 Rev. Coase of unos mi 
vote of 871 to 405 at t the Nov. 7 election. _Denom. Date Jan. =. 2 
1917. Prin. and ae int. J. & J 
office, or at such bank in N. City as may designated. Due ‘si0 00 000 

. check for 5% of par value of 


early Jan. 1 from 1927 to 1936, incl. 

ssue, requi Purchaser to pay Me int. All bidders will be re- 

quired to have their attorneys eee os — expense, the toenl proceed- 

ings relating to the issuance of these uent to those prior to the 
issue, $150, War 

1915, $3- 


date of the election. Bonded debt, yan 

rant debt, $17,185 55. Sinking fund $2,149, Assess. val. 

474,390; est. val., 6,000,000. Official circular states that there is no 
controversy or litigation pending or threatened, affecting the corporate 
existence or the boundaries of this county, or the title of its present officials 


to their respective offices, or the validity of these bonds and that no default 
has ever been made in the payment of any of its obligations by the county. 


DEER PARK, quiiten Count - Ohlo—-BOND : #4) LE.—On Nov. 29 
the two issues of 6 om -10-yr. seri ’ street assess. ds aggres ays age $1. - 
887 30—V. 103 ” TF 809—were awarded to Tillotson & lcott Co. 
Cincin. for $1,953 35 (103.626) and int. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On 
Dec. 12 the $3,100 5% 1 1-6-yr. aver. ditch bonds—V. 103, p. 2092—were 


awarded to the Merchants Bank at par and int. There were no other 
bidders. 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND ELECTION.—Reports state that an election will be held on Dec. 16 
to vote on the a ry Ty. of issuing the following school bonds: $35,000 
Arcadia Dist. No. 1; $17,000 Fort Green Dist. o, di $10,000 Gardner 
Dist. No. 14; $8, 000 ‘Harrison City Dist. No. 14 and $8,000 Harrison City 
Dist. No. 31. Jas. O. Bickley is Co. Supt. and Secy. (P. O. Arcadia.) 


EAGLE ROCK, Los Angeles County, Calif.—BOND OFFERING.— 
Dispatches state that R. {fenderson, City Clerk, will receive sealed bids 
until 5 p. m. Dec. 18 for $70,000 5% 1-35-yr. serial water-works bonds. 
Int. semi-annual. Cert. check for 2% required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
On ian; . oe he ~3 issues of 5% street assess. bonds, aggregating $16,917— 
vs ere awarded to the Citizens Nat. Bank of East Liverpool 
for Sy, Big 3 (10 0.4 933). and int. The other bidders were : 

Tillotso ens Co_.$17,038 80|Potters National Bank, 
Durfee, Niles & 16,989 00| East Liverpool..-.-...-- $16,917 


EAST cate py Cattaraugus County, N. Y.—BOND SALE.— 
John J. Hart of Albany was awarded at par on Oct. 3 an issue of $3,000 
444% bonds which was offered on that day. 
1916. Int. ann. in Aug. Due $300 yearly. 


EL DORADO SPRINGS, Cedar County, Mo.—BOND SALE. on 


Denom. $300. Date Aug. 1 


Dec. 5 the $20,000 5% 10-20-yr. (opt.) coupon water-works bonds (V 
p. 1810) were awarded to Little & ayes Invest. Co. of St. Louis at 105. 66 
one ing. M4 ry bids . we x OL M 

nvestment Co., Kansas City, Mo__...._-.._.__ 21,105 00 
Beck of Meets OS Rg a a A Se ae . 21,090 00 
Kauffman, Smith, Emert Investment see ge Oo" aa ae a: 21,020 00 
Stifel, Nicholaus, Parsons oe ee oe. eto. ecbneuerae 21,000 
Hanchett Bond Co., oN EE LUE ER a RCT OES 20,749 75 
J.R. Sutherlin & Co., Moaees Rs Lage ms ceresc oad Kandace anes wei 0,670 00 
CO. H. NE Re ene ee ee 20,201 00 


ELMORE, Ottawa Count Ohio —SOND OFFERING.—Pro 


y als 
will be received until 12 m. Jan’ 2.1917 by Wm. Haley. Vil Olerk. 


or an 


issue of $7,480 5% 10-yr. street evillege ~ "portion and assessment) bonds. 
Auth. Secs. 3821. pase. ad 3939, Gen. Co Denom. 10 for $500 and 10 
for $248. Date Dec. 15 1916. ‘Int. ann. Cert. check for $100, payable 
to the Vil. Treas., Bn y Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interes 
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EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
7.30 p. m. Dec. 30 by Louis Harms, Clerk Bd. of Ed., for $20,000 5% 19-yr. 
aver. coup. roan bonds, Auth. Secs. 7625, 7626 and 7627, Gen. Code. 
Denom. $500. Date Dec. 1 1916. Prin. and semi-ann. int—A. & O.— 
payable at office of Dist. Treas. Due $1,000 yearly on Oct. 1 from 1925 
to 1944, incl. Cert. check on a bank other than the one making the bid 
for 10% of bonds bid for, payable to Dist. Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


EVERETT, Snohomish County, Wash.—BONDS OFFERED BY 
BANKERS.—C. E. Denison & Co. of Cleveland is offering to investors 
$250,000 5% 20-yr. water-works bonds. Denom. $500. Date June 1 1916. 
Prin. and semi-annual int. (J. & gh. payable in N. Y. Total pr 
bonded debt, $1,273,000; water debt (incl.), $600, 000. Assess. val. 
$14,043,567; real val. (est.), $30,000,000. The bonds are part of an ad 
of $600,000, the sale of which was reported in the ‘Chronicle’ of March 18, 
page 10 


EVERETT SCHOOL DISTRICT (P. O. Everett), Snohomish County 
Wash. VOTED.—Reports state that the election held Dec. 2 
resulted in favor of the proposit ican to issue $50,000 building addition and 
$150,000 funding bonds. he vote was 1,202 to 363 and 1,139 to 345, 
respectively. 


FALL RIVER, Mass.—BOND SALE.—On Dec. 12 an issue of $25,000 
1 harbor-impt. bonds was awarded to R. L. Day & Co. of Boston at 
01.819. Other bidders were : 
Curtis & Sanger he RP AS fee 101 gba Oe Sn wet em cee eee oi 101.18 
OSE Be ARETE SX 
Denom. $1,000 or multiple thereo Date Dec. 1 1916. Int. & D. 
Due $2,000 yearly on Dec. 1 from 1917 to 1926, incl., and $1, 00 “yearly 
on Dec. 1 from 1927 to 1931, incl. 


FANNIN COUNTY (P. O. Bonham), Tex.—BOND mes, ow alg 
Proposals will be received until Dec.18 by &. F. Leslie, County om , for 
the pte 5% 10-40-yr. opt. road 7: bonds, ageregating $195 
$35,000 Road Dis ist. No. 12 bonds, auth. by a vote of 114 to 48 at an election 

held Aug. 5. The district has no indebtedness. Assess. val. 
i ihe con $605, na abe f real value, $1,200,000. Certified check for 
Road Dist. No. 14 bonds, auth. eA vote of 89 to 16 at an election 
held Aug. 5. The district has no indebtedness. Assess. val. 
fae $383,110; real value, $766,000. Certified check for $500 


ired. 

Road Dist. No. 3 bonds, auth. by vote of 800 to 173 at an election 

held Aug. 5. Bonded debt, including this issue, $385,000. Assess, 

3 1916, $5,935,736; real value $11,900,000. Cert. check for 
,000 required. 

Denom. $1, 000. Date Oct. 15 1916. Int. A. & O. at Bonham, Austin 
o New York City, at option of holder. Bonded debt of county, $3,600 
Try fund on hand (county) $2,383 33. Taxable values of county 
1916 22 823,451. 


FLUSHING, Belmont County, Ohio.—BOND SALE.—The Ohio 
National Bank of Columbus has the two issues of 5% e. street 
paving bonds, aggregating $18,699 48, offered on Oct. 2—V. 103, p. 1241. 


, -Oanaes ey fat P. O. Hattiesbur, Miss.—BOND SALE.— 
rts state that W. Mc Near & Co. of Chicago have purchased the 





25,000 


135,000 


val. 


fe ONO 5 aby Mw ds : 
$50 duty Dist. No. 5 bonds at 103. os. Date Nov. 1 1916. Due 
p= E from Nov. 1 1927 . ae. 
No. 2 bonds a “Date Nov. 1 1916. Due 


30,000 Road Dist. 
serially from Nov. 1 1927 to rive incl. 


FREMONT, a J County. Ce POND OFFERING.—Pro- 
posals will be received ec. 26 by F. C. Klegin, City Aud., for 
the followi 434%o ca my street impt. bonds: 
$4,000 bon en 200. Due $200 each six months from April 1 
1918 to Oct. 11 mi ogT, sachatve 
1,400 bonds. Den $140. Due "$140 each six months from April 1 


1918 to Oct. 1 1922. we 
Date Oct. 11916. Int.'A. & O. Cert. check for $200, payable to the 
Bonds to be delivered and paid for 


Cit . required with each issue. 
wit 10 days from time of award. 

GADSDEN, Etowah County, Ala.—AMOUNT OF BONDS SOLD.— 
The amount of the 6% street paving onde awarded at 102.15 on Nov. 20 
to J. C. Mayer & Co. of Cincinnati 468, p. 2093) was $35,500 and not 
$35,000 as first reported. Denom. 500 ate $7,500 Sept. 1 1916 and 
$28,000 Dec. 15 1916. Int. annual. Due in 10 years, subject to call at 


any int. period. 
J.—BOND SALE.—On Dec. 11 the 


GLEN RIDGE, Essex County, N 
— of 4% % gold cou _ ee al building and library ~ sae bonds—V. 103, 


2006—was awarded to John D. Everitt & Co. of N. Y. for $34,005, 
tios. 265) for $32,000 of bonds 
The other bids received were as follows: 
Amount Price 
of Bonds. Bid. 
H. L. Crawford & Co., New York...--..---------- ,000 $34,739 27 
Geo. B. Gibbons & Co., New York..---.---..----- 33,000 ,659 
Hornblower & Weeks, New York_-_-.------------ 33,000 34,574 10 
Outwater & Wells, Jersey a 33,000 956 
R. M. Grant & Co., New York___--------------- 33,000 34,693 56 
M. M. Freeman & Go., Philadelphia, Pa__-------- 33,000 732 
A. Le Leach & Co., New York__-..._-.---------- 33,000 34,511 07 
. R. Compton Co., ON) ae eee 33,000 34,717 00 
J. 3. “Rip a (ae a RE ,000 34,862 00 
udwig & Crane, New York__.-_..--.------------ 33,000 34,434 35 
Farson, Son & Co., New York. _..-..------.------ 33,000 34,364 00 
Hoboken Bank for Savi B. Sobonean RR ETS 34,000 35,530 00 
Blake Bros. & Co., New York____-.-.-----.------ 33,000 34,767 00 
Glen Ridge Trust Co., Glen Ridge tases eesecaue 33,000 ,346 60 
GRANT PARISH (P. O. Colfax), La.—BOND ELECTION .—Re nt 
state that the election to vote on the proposition to issue the $300, 5% 


30-year road-construction bonds—V. 103, p. 2093—will be held Jan. 2 1917, 


GREENSBURG, Westmoreland County, Pa.—BOND OFFERING.— 
aaa details are at hand relative to the offe on Dec. 18 of the $50,- 


coup. funding bonds—V. 103, te. ids for these bonds will 
wenaived until 8 p. m. on that day by ¥, Beatty. Sec. of Boro. Council. 
Benom. $1,000. ate Jan. 1 191 *" J. & J. at Boro. Treas. office. 


Due from Jan. 1 1918 to Jan. 1 1945, incl. Bonds are exempt from State 
taxes. Bonded debt including this issue $271,000; sinking fund, $13,766; 
assess. val 1916, $11,079,161. 


GRINNELL, Poweshiek County, lowa.—BONDS VOTED.—The ques- 
tion of issuing $10, 000 water-ext. bonds carried at the election held Dec. 8 
by a vote of 476 to 227, it is said. 


HANOVER Youk County, Pa.—BONDS TO BE SOLD LOCALLY.— 
The Borough ry writes us that the $10,000 fire-d > el bonds which 
were voted Nov. 7 wi be sold locally.—V. 103, p. 1810 


t OLLANDALE CONC SCHOOL DISTRICT, Washing- 
to County, Miss.—BOND SALE n_ Dec. 4 $25,000 5} M4 % building 
bonds were awarded, ne i state, to oC. ™W.. MecNear & Co. f Chic oO at 
105.072. Purchaser to pay for lithographing bonds. Denom. e500. ate 
Jan. 11917. Int. semi-annual. Due $6,250 every 5 years. 


HOLLISTER-RIDGEDALE SPECIAL ROAD DISTRICT (P. O. 

Homeeer) » jap County, tot of cee oan gm Bond Qo- 
archased % an issue o 000 road ‘ 

Siaxhentiie te ip is Secy. Bd. of Commrs. % - ‘ 


HOLMES COUNTY (P. O. Bonifay). Fla.—BOND OFFERING.— 
Bids will be received until ar 11917 AR a Neel, Clerk Bd. g fon" Com- 
missioners, for $25,000 6% Bridge Dist 2 road- 
constr. bonds. Auth. Cha SR 808, E yom of molt as Rn Ry Ses Cha 
6879, Acts of 1915, Laws o Fla., and vote of 111 to 75 at an election h eld 
May 2. Denom. $1,000. Date Jan. 1 1917. Prin. a tlhe | 


int. fi & J.) ayable’ at the Co. Deposito Cert. check--for $7 - 
able to the erk Bd. of Co. Co i on The distrite bas no 


ommrs., 
indebtedness. ‘Total assess. val. 1916, $299, "718: est. actual value, $850,000. 


HONEY BROOK VOCATIONAL SCHOOL DISTRICT (P. O. 
Honey Brook), Chester County, Pa.—BONDS te BE 5 SOLD LOCALLY. 


$8,000 township school and $4,000 boro 1-30- 
oqmal bonds Solel Nov. 7—V. 103, p. 1810—will eer STocalty, we are | $ 





HOUSTON, Tex.—INTEREST RATE CHANGED.—The Finance and 
Tax org bee us concerning the sale of the three issues of 
serial gold bonds, egating $1,225,000, for which proposals have been 
invi to be seculver until Jan. 10 (V. 103, p. 2175) that the interest rate 
on the $825,000 wharf bonds has been changed from 5% to4%%. 


HUGHES COUNTY (P. O. Holdenville), Okla.—BOND SALE.— 
Geo. I. Gilbert of Oklahoma City was awarded on Nov. 8 $50,000 road 
and $33,000 bridge 5% bonds for $84,727 (102.08) and int. 


HUNTER TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Clinton), 
Laurens County, So. Car.—BOND SALE.—The $27,500 5% 20-year 
coupon school bonds offered on Nov. 7 ( 03, p. 1444) have been awarded, 
it is stated, to the First Nat. Bank of Clinton for $28,677, equal to 104.281. 


HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
oa err iy tae OFFERING.—Proposals will be received until 2 
p - Fy . H. Lelande, ex-officio Clerk Board of Supervisors 
(Pp. O Los Angele es), ie re 5% construction and equipment bonds. 
Denom. $500. Date D 1916. Prin. and semi-ann. int. at County 
Treasury. Due $500 Dec. 1 Matz. 1918 and 1919; and $1,000 Dec. 1 1920 
and 1921. Certified or cashier’s check for 5% of bonds bid for, payable to 
Chairman Board of Supervisors, required. Purchaser to pay accrued 
interest. Bonded debt, 7555. 000. Assessed value 1916, $2,765,190. 


HUNTLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Hunt- 
ley), Faribault County, Minn.—BONDS VOTED.—By a vote of 144 


to 60 the question of issuing $30,000 building bonds carried, it is stated, 
at an election held Dec. 4. 


IRONTON, Crow Wing County, Minn.—BOND SALE. om Dec oc 
the two issues of 6% coupon bonds, sesregeting $35. ,000 (V. 3), 
were awarded to Wm. R. Compton 'Co., of St uis, for $37, WO Bioa’s. 557) 
and int. Other bids were 
Powell, Garard & Co. ul. -997 acs 3 | Spiter. Rorick & Co., Tol__.$37, g10 
John Nuveen & Co., Chi nchett Bond Co., Chic._- 36. $17 
Kalman,Matteson, &Co.,St.P af 430 | 2 a Nat. Bk., Ironton 
Minnesota Tr. Co., Minne_- 37,415| W a Sla 

inn. Loan & Tr. Go.Minne-_ o7 .395|C. H. Co 

i C. Mayer & Co., Cin__-.-- 375\F. & "Woohier, OMI ss are 
John F. Sinclair, Minn'lis___ af '360 | Durfee, Niles & Co., "Toledo. 36,042 
Sidney Spitzer & Co., Tol... 35,575 


IRONTON SCHOOL DISTRICT (P. O. Ironton), Crow Win 
County, Minn.—BOND ELECTION .—Reports state that an election will 
be held Jan. 6 to vote on the question of issuing $100,000 building bonds. 


JAMES COUNTY (P. O. Pgs og Tenn.—BOND SALE.—On 
Nov. 16 a $80,000 5% 20 (aver.) coupon highway-impt. bonds 
(V._103, 1810) were award vie is stated, to _ amilton Nat. Bank 
of Ohattenonee or $83,305 (104. 131) and interest 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 

Proposals will be Wwrts A os j 1 m. Dec. 21 by Chas. V. May, Co. 

4% B® 1040 ood et al. road bonds in Union Twp. 
Ov. 


Int. M. & N. Due $2,500 each 
six months from May 15 1918 to Nov. 15 1927 incl. 


JEFFERSON TOWNSHIP Paget DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.— BONDS D.—A vote of 38 to 5 was cast at 


the election held Dec. 4 in favor or the question of issuing $2,000 impt. 
bonds, it is stated. 


KANKAKEE, Kankakee County, IIl.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
an issue of $36,000 5% street-impt. assess. bonds. Denom. $500 and $100. 
Date Oct. 16 1916. Prin. and ann. int.—July 15—payable at _ of 
City Treas. Due $4,000 yrly. on July 15 from 1918 to 1926 incl 

KANSAS CITY, Mo.—BOND OFFERING.—Sealed proposals will be 
received until 10 a. m. Jan. 4 1917 by George H. Edwards, Mayor, and 
Eugene H. Blake, City Comptroller, for the following 444% 20-year bonds: 

$40,000 comfort-station bonds, dated July 1 1915. 

250,000 bridge and viaduct bonds, dated July 1 1915. 

250,000 levee and drainage bonds, dated March 1 1913. 

Denom. $1,000. Interest semi-ann., payable at the City Treasurer's 
office or at the Chase Nat. Bank of New York, at the option of the holder. 
Delivery of bonds will be made at 10 a. m. Jan. 11 1917 at the City Comp- 
troller’s office. A duly certified check upon a solvent bank or trust com- 
pany doing business in Kansas City, Mo., for 2% of bonds bid for, payable 
to the City Comptroller, required. Bids must be made on a blank form 
furnished upon application to the City Comptoller or to Dillon, Thomson 
& Clay, New York. The legality of the bonds will be approved by the 
above attorneys, whose opinion, or duplicate thereof, will be delivered 
to the purchaser. These first two issues are part of $4,560,000 bonds 
voted June 11915. V. 100, p. 1948. 


The official notice of this bond offering will be found among the advertise- 
menis elsewhere in this Department. 


KENDALL (P. O. Tulsa), Okla.—BOND ELECTION.—An election 
will be held Dec. 21 (not Dec. 28 as first reported) to vote on the [peiions 
of issuing $45,000 water-works, $50,000 sewerage-system, $15, OS werk 
rr | $15,000 fire-station-erection and equipment x 25-year an A 

103, p. 21 S574, Ramarte state tp’ thee bonds have heen sald Ge cian, W. 

ersol klahoma City, subject to the ‘Tosule of the above elec- 
AY Ra, H. Coe is Town Clerk. 


KENMORE, Summit County, he. PONT OFFERING.—Pro 
will be received — 12 m. Dec. 29 by W Shank, Village Clerk, = 
the following 5% bonds: 
$5,500 water bonds. Due $1,000 yearly on Dec. 20 from 1920 to 1924 

incl. and $500 Dec. 20 1925. 
8,500 sewage-disposal-works bonds. Due $1. 000 yearly on Dec. 20 from 
1920 to 1927 rt; and $500 Dec. 20 1 

Denoms. $500 and $1,000. Date Dec. 20° 7316. Prin. and semi-ann. 
int.—J. & D.—payable at office of Village Treasurer. Certified check on. 
a solvent bse re) tS ee for 10% of bonds bid for, payable to Village Treas- 
urer, required. ds to be delivered and paid for within 10 days from 
time of award. oe A to pay accrued interest. 


KERN COUNTY (P. O. Bakersfield), Smear ag SALE.—On 
Dec. 5 the $500,000 5% pole coupon tax-free — bonds (V. 103, 
P. 7) were award is stated, to Byrne & ss of San Francisco 

or $545,301, equal to 109.06" 

KING COUNTY (P. O. Seattle) 
posals will be received until 11 a. m. 
of Co. Comnrs., it is stated, for $500 

LAFOURCHE BASIN LEVEE DISTRICT (P. O. Banaldeonville), . 
La.—BOND OFFERING.—Proposals will be received until 11 a.m. Jan. 11 
1917 by John F. Truxillo, Asst. Sec. Bd. of Commrs., for $250,000 5% 
serial bonds. 

LA HARPE TOWNSHIP 
BONDS OFFERED BY BAN. 
July 18—V. 103, 
chett Bond Co. o 
aac ann. int. able — t N 


Wash.—BOND OFFERING.—Pro- 
an. 16 1917 17 by 2. Phelps, Clerk Bd. 
,000 road 


, Harpe) tts Hlanepek : comet Il.— 
Pons. —The $ bonds voted 


Pop iO —ane now being offered A, p Bs a the Han- 
Chi ay 1,000. Date Oct. 1 1916. Prin. 


at. Bank, Chicago. Due $1,000 yrly. on 
Be 1 from 1 to 1924 org Total bonded debt, this issue: assess. val. ne 
336; real (est. ), $2,7 


* LAKESIDE BCBOCL. “DISTRICT, Santa Clara County, Cal.— 
BOND E.—On Dec. 4 $3, 5% Soupon ‘ee = | bonds were awarded, 
it is or to the Bank of oe for $3,078 50—equal to 102.616. 

LA SALLE COUNTY SCHOOL DISTRICT NO. 45, Ills.—BOND OF- 
FERING.—Pro oposals will be received until Dec. 27 by Philip Saunders, 
Clerk Bd. of Ed. (P. O. Streator), for $35,000 5% 4-year aver. school 
bonds. Denom. as desired. Date May 1 1916. Int. M. & N. Due 
$5,000 yearly on May 1 from 1917 to p Ieee incl. Bonded debt, 384,000" 
assess. val., $2,787,000; actual val., , $4,500,000. 

LIBERTY SCHOOL TOWNSHIP wei o. os Hendricks 
County, Ind.—BOND SALE.— Indianapolis were 
awarded on Oct. 21 at 102. ” the siz 500. bey a oetaltes bonds offered on 
that day. V. 103, p. 1341 

LIBERTYVILLE TOWNSHIP SCHOO. pistRict (P. O. Liberty- 
re BOO a we te County, Ills.—BONDS D.—The question of issuing 


Lat a of 59 to 


on), 


and equip. bonds emia at the election Nov. 25 by a 
Jan >) $1,500 yearly on Aug. 1 from 1921 to 1930 incl. > 
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& LINCOLN COUNTY (P. O. Brookhaven), Miss.—BOND SALE.— 


Reports state that the two issues of 5% road bonds 
offered on Nov. 1—V. 103, p. 1531—ha a pane m award 
ton Co. of St. Louis as follows: Pee 
95,000 Road Dist. No. 4 bonds for $06 C 026; equal t to. 101.08. 
000 Road Dist. No. 2 bonds for $80,846, equal to 101.057. a 


LOCKPORT, Niagara County, N. Y.—BONDS NOT YET ISSUED.— 
The $12,000 fire-apparatus bonds which were voted at the general election 
Nov. 7-—V. 103, p. 1811—have not yet been issued. 


f LOGAN COUNTY (P. O. Bellefontaine), le BOND OFFERING. 


ofto Wm: $175,000, 
R. Comp- 


—Proposa pg dey until 12 m. Dec. 22 by O. W. Loffer, Co. Aud 

for $3-000 5% 2%-yr. aver. highway-impt. yee bonds. Denom. $300: 

Date Dec. 22 191 Prin. and semi-ann. int.—J. & J.—payable at office 

rr! A ome al Treas. Due $300 each six months from July ? 1917 to Jan. 1 
c 


Cert. check for 5% of bonds bid for, payable to above Co. Aud., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


LOWELL, Mass.—BOND SALE.—On Dec. 14 four issues of 4% bonds, 


ager ating $122,000 consisting of $50,000 paving, $50,000 ‘hos ital, 
F000 school and $7,000 street bonds, were awarded | to Blodget & Co. of 
Soaen at 102.277. The other bidders were: 
een ey & —~. 01. ri Cropley, McGaragle & Co__100.713 
Date tg 1 9916.” Int. J.&D. Due from 1926 to 1936. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On Dec. 8 
two issues of 5% bonds, aggregating $29,800, were awarded, reports state, 
to Stacy & Braun of Toledo for $31,213 80, equal to 104.744. t is further 
gates that the $25,710 issue of bonds which was also offered on Dec. 8— 

- 103, p. 2007—was not sold because of a defect in legislatiun. 


MeCUT GHENT ULE RURAL SCHOOL DISTRICT (P. O. McCutch- 
tres be og dot County, hio.—BOND SALE NOT CONSUM- 


e learn that the sale of the $40,000 5% coup. school bonds 
which took place Feb. 1 was never consummated .— - 102, p. 543. 


beeen rage COUNTY (P. O. London), Ohio.—BOND OFFERING.— 
ls will sob roontved until 12 m. Dec. 20 by Allen B. Blacker, Co. 
, for $2,500 G) 1038 -year aver. coup. road-impt. bonds. Denom. 
eg RP ge Py By es 
" office of Co. a. om $250 each six months from June 20 1917 to 
Dec. 20 1921 incl. Cash deposit with the Co. Treas. of $125 required. 
Purchaser to pay accrued interest. 


MALDEN, me gt ty, Mass.—TEMPORARY LOAN.—On 
Dec. 11 the loan of $350, maturing in six months—V. 103, p. 2174— 
was awarded to Tivinaaton "Sack of Boston at 3.75% discount, plus a 
premium of $2 75. 


MANITOWOC, Manitowoc Count 
Using newspaper reports, we stated in v. 


Wisc.—BONDS DEFEATED.— 
103, p. 1912, that the question of 


issuing the $50,000 4% coupon school-bldg. bonds carried at the Nov. 7 
a We are now advised that the question was defeated at the above 
election 


MANTUA, Portage County, Ohio.— BOND SALE.—On Dec. 9 the 
$4, $00 5% 5-9-year serial refun ing bonds—V. 1 . 1912—-were awarded 


03, 
to Durfee, Niles & Co. of Toledo for $4,603 90—102.308—and int. The 
other bidders were: 


aeney Guar. Title & T. Co_ +4. Mat 46 | Ota OO. 2205 sons oaax 4,568 00 
W.L. Slayton & Co__. _-_- 4,579 20) Tillotson & Wolcott Co__- § +359 40 
Hayden, Miller & Co... 4,579 00 | Stacy & Braun........... 8 90 
Seasongood & Mayer____- 4,572 00| 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The $5,150 
4%% 5\%-year aver. road bonds which were offered on Nov. 6 have been 
sold. V. 103, p. 1720. ——— 

MIAMI, Ottawa County, Okla.—BOND SALE.—Reports state that 
55 city has just sold $25,000 water-works and electric-light bonds at 

MIDDLE SCHOOL TOWNSHIP, Hendricks County, Ind.—BOND 
ut Dec. 9 the $2,500 4 4% % 3-year aver. coup. refunding bonds 
—V. 103, p. 2094—were awarded to the Meyer-Kiser Bank of Indianapolis 
at 101.14 x int. Two other bids were received. 


bag gs tay dae Butler County, Ohio.—BOND SALE On Dec. 7 
the $5,765 30 5% 5-year aver. street-assess. bonds—V. 1912— 


103, 
were awarded to Channer & sa of Cincinnati for $5,956 13° equal to 
103.309. Other bids oon. 


Breed, Elliott & Harrison. $168 35 Rudolph Kleybolte Co 


aoe wen 144 71 
Ogl esby & Barnitz Co___-_--. 4 68| Tillotson & Wolcott Co____- 5 104 92 
Seasongood & Mayer. -_-_-- isl 00 | Ohio Nat. Bank -___-__---- 2-60 
Prov. Sav. Bk. & t Co_. 148 17 


MINER A. COUNTY (P.” O. Superior), Mont.—BONDS VOTED.— 
The ropes osition to issue $79,000 54% % road and bridge bonds carried at the 
election held Nov. 7. The vote was 675 to425. J.D. Dwyer is Co. Clerk. 


MURRAY, Calloway County, Ko—RONP onres ys: —Sealed 
proposals will be received until 12 m’. Jan. 15 1917, Smoot, City 
lerk, for the $20,000 5% 2-20- ovr. opt. ) ) municipal dloctric taht and power 
and water-works system const. bon Nov. 7. Denom. $500. Date 


April 1 =" Int. A. & O. Cert. ie on a solvent bank for $500 
requ 


MYRTLE POINT, Coos County, Ove. BOND noe ge Dec. 4 
the two issues of 6% 10-year street-impt. ating $6,624 89 
(V. 103, p. 2094) were awarded to the Bank of f Morils oint at par and int. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—On Dee. 15 
an issue of $33,000 4% 20-year refunding bonds was awarded, reports state, 
to Merrill, Oldham & Co.tof Boston at 107.429. 


* NASHVILLE 5g barry. County, Mich.—BONDS VOTED.—The™ ques- 
tion of issuing $ $22 400 5-yr. serial Main St. impt. bonds carried at a 
recent election by a cee a "242 to 110. These bonds will be offered for 
sale about May 1917. 

NAVARRO COUNTY (P. O. Comsieane). Tex.—BOND SALE.— 
On Nov. 10 $100,000 5% Road Dist. No. 8 bonds were awarded to J. T. 
Bowman of Austin at 100.527 and int. Denom. $1,000. Date Dec. 1 
1916. Int. J. & D. Due in 40 years, subject to call’ serially. 

BONDS NOT SOLD.—WNo sale was made of the $16,000 5% Road Dist. 
No. 7 bonds offered on Nov. 4. 

yRODEsE sO pisTRicr (P. O. Neodesha), Wilson Coun- 

Kan.—BOND ‘D.—Reports state that the question of issuin 
$tbo, om building conke 7 caked by a vote of 719 to 321 at an election hel 

OV 4 

NEW ORLEANS, La.—BOND SALE.—On Dec. 14 the Hibernia Bank 
& Trust Co. of New Orleans, was awarded, it is mnred $4,500,000 444% 
serial gold coupon bonds at 104.337.—V. 103, p. 2175. 

NEWPORT BEACH, Orange County, Calif.—BOND~ SALE.—On 
Dec. 4 the $101,562 50 5% 1- creer serial gold coupon or te jetty- 
construction bonds—V. 103, were awarded to G. G lymyer 
& Co. of San Francisco for $ 01 7560, S50 100 098—and int. { There were 
three other bidders. 

NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
On Dec. 15 the three issues of 44 % reg. bonds aggregating $22, 750—V. 
aoe: Dp. alo gere a warden a > ao B. i ey of N. for $237, 

ea. to er bids were: Seer in Beni wo 
Adams w Co $237,870 50|H. A. Kahler & Co____- $236,988 38 
Harris, Forbes & Co__-- 237,244 40|Farson, Son & Co 236,238 CO 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of November the follows ten issues of bonds, aggregating $49,550, 
were purchased by the State of North Dakota at par: 


Amount. saa Teoute Bonds. Purpose. ate. Due. 

$13,500 Antelo 0. 24____Building Sept.251916 Sept. 25 1936 
1,400 Fort C 4. - ie 20._-Building Nov. 11916 Nov. 1 1936 
? oon Greatstone 8S. DB. No. 52_-_-Building Oct. 251916 Oct. 25 1936 
00 Loquemont 8S. D. No. 74- Building Sept. 251916 Sept. 25 1926 

15° 300 ee ee Water Nov. 1 1916 Nov.1'26-31-3 
1,000 Medicine Hill 8. D. No. 54 Building Oct. 25 191 Oct. 25 1936 
1,250 Prairie Home 8S. D_____-- Building Oct. 251916 Oct. 25 1936 
1,200 Pearl 8S. D. No. 21_--.-..~- Building Oct. 161916 Oct. 16 1936 
11,000 South Heart 8S. D. No. 9__ Building pal 251916 Oct. 25 1936 

1,200 Stewart S. D. 4% ae Buildin Sept. 2 


ng 5 1916 Sep 25 1928 
The Marmarth issue poms 5% interest; all ae others bear 4% 





NORTH PLAINFIELD (P. O. Mainfiel®), N. J.—BOND SALE.— 
On Dec. 11 the issue of 4%% gold a coup. fwi (with | pha. 10 of registration) 
joint sewerage ~ yy! bonds— 5—was awarded to J. ps4 — 
& Co. of Newark on ther bid of $20, 077 70. (103.888) for $20,000 of bonds. 


NORTHWOOD, Worth County, Iowa.—BOND SALE.—On Nov 9 
$7,112 35 5% sewer-outlet and disposal —a were purchased by wm TITY 
& Co. of Mason City. Denom. $700 and $812 35. Date Nov. 1 1916. 


Int. M.&N. Due $700 yearly May 1 from 1917 to 1925 incl. and $812 35 
May 1 1926. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Pro- 
— will be received until 12 m. Jan. 8 1917 by G. P. Evans, City Aud., 
or $6,566 35 and $3,920 27 5% 1-10-yr. serial street-impt. assess. bon ds: 


Denom. $100, or multipl es, thereof. ate Oct. 1 1916. a ann. Cert. 
check for 5% of bonds bid for, payable to the City Treas., required. Pur- 
chaser to pay accrued int. Bonds are subject to reduction by reason of 


cash payments of assessments. ts eSoquits 


& OCEAN BEACH, San Diego County, Cal.—BONDS VOTED.—By a 
vote of 322 to 154 the — on of issuing $125,000 5% 1-40-yr. serial 
Municipal Impt. Dist. No. 1 jetty sea-wall and ‘comfort station constr. 
bonds carried at the election held Nov. 20. 


ONAWA, Monona County, Ilowa.—BOND SALE.—On Dec. 5 $13,000 
5% sewerage-disposal-plant bonds were awarded 7 Schanke & z o. of 
Mason City. Denom. $500 and $1,000. Date Jan. 11917. Int. & J. 
Due $500 yearly Jan. 1 from 1918 to 1931 incl. and $1,000 yearly ‘ten. 1 
from 1932 to 1937 incl. 


OVERPECK TOWNSHIP pCO’ DISTRICT (P. O. Ridgefield 
Park), Bergen County, N. J.— 4b OFFERING. i osals will be 
rose Pe 8:30 p. m. Dec. 29 = H. Noethling, Dist. Clerk, ty 
$90, 4%% gold ty ae tax-free RT bonds. Denom. $1,000 
Powe Oct. 11916. Int. A. & O. at Tiree Nat. Bank, Ridgefield Park. "Due 
$6. 000 yearly from 1931 to 1945, incl. Cert. check for $1,000, payable to 

. Ayers, Custodian, required. 


waak COUNTY (P. O. Luray), Va.— BONDS PROPOSED.—Reports 


etna that this county is contemplating the issuance of $200,000 road-impt. 
onds. 


PALM BEACH COUNTY (P. O. West Palm Beach) 
OFFERINGS.—Proposals will be received until Dec. 19 by 


Co. Clerk, for $80,000 6% Special Road & Bridge Dist. 
bridge bonds. Auth Chap. 62 


Pa Mage oo ola 

O. Butler, 
No. ‘4 road and 
Laws of Fla. 1911, and Chap. 6869, 


Laws of Fla. 1915, and vote of 9 to 0 at an election held Sept. 16. Denom. 
$500. Date July 1 1916. Prin. and semi-annual int. payable at the 
Seaboard Nat. Bank of ale ce iy $2,500 “be rome 1917 to 1921 incl., 
$5, aoe 0.88.00 19 —_ 1922 to 1926 i ‘r 500 1 1928 and 1929, $2,000 
$4,000 1932, $5, 600 1933, $6. 300 1934, $8,000 1935 and 
$40. (300 1936- "Sn. check for 2%, of bonds bid for, pa able to the Co 
Clerk, requ Bonded debt of Dist this issue, $80, Assess. val. 


ired. 
(real estate), 1916, $691,425; est. vabinal value of all’ taxable property, 


$2,000,000. 
The County Clerk will also receive bids until Dec. 20 for $55,000 6% 
5 road and bridge bonds. Auth. 


i? meas, 8 and Bridge Dist. No 
ap. 6208, Laws of Fla. 1911, and ‘Chap. 6869, Laws of Fla. 1915, - 
vote of 66 to 7 at an election held June 13. Denom. $500. Date Sept. 
19 Prin. and semi-annual int. payable at the Hanover Nat. awit 
New York. Due $1,000 yrly. from R019 to 1923 incl., $2,000 yrly. from 
1924 to 1933 incl. and $3,000 yrly. from 1934 to 1943 inci. Gert. check 
for full amount of price offered for said bonds, payable to the Co. Clerk, 
uired. Bonded debt of Dist., this issue, $55, 000. Assess. val. 1916, 


$493,000; est. actual val., $1,500,000. Bidder must satisfy himself as to 
legality. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 1, hae i OFFERING.—Proposals will be received until 12 m. 
Dec. 28 by H. Lewis, Supt. of Public Instruction, (P.O. West Palm 
Beach), for $25, 000 6% tax-free coupon site-purchase, ‘pbuilding and equip- 
ment bonds. Authority, validated under Chap. 6237, Laws of Fla., 1911, 
and Chap. 6542, 1913. Denom. $500. Date Dec. 1 1916. Prin. and 
semi-ann. int.—J. & D.— ayable at the Seaboard Nat. Bank, New York. 
Certified check for 2% % of the bonds, payable to the above Supt., r pire . 
Due $500 yearly Dec. 1 from 1919 to 1923 incl. and $1,000 yearly 
from 1924 to 1928 incl.; $1,500 yearly Dec. 1 from 19: oe to 1933 incl. ($2. 000 
yearly Dec. 1 from 1934 to 1938 incl. Bonded debt, including this issue 
$60,000. Assessed valuation, $2,920,390; actual value, $5,000,00 


PALM BEACH COUNTY SPECIAL TAX SCHOOL cement 
NO. . es ie! OFFERING.— Proposals will be received until 12 m. 
Dec. 28 by Lewis, Supt. of Public Instruction (P. O. West Palm 
Beachy” for $3. 000 6% tax-free coupon site-purchase, building and equip- 
ment bonds. Authority, validated under Chap. 6237, Laws of Fla., 1911, 
and Chap. 6542, 1913. Denom. (30) $100, (10) $500. Date Dec. 1 1916. 
Prin. and semi-ann. int.—J. & D.—payable at the Bank of Palm Beach, 
—— Palm Beach. Cert. check for 2%% of ponds. pores to the above 

Supt., required. Due on Dee. 1 as follows: $100 1 $200 1920, 1922, 
1954: $300 1926, 1928, 1930; $400 1932, 1934, 1936; $200 1937; $500 every 
two years from 1939 to 1952 incl. This district has no indebtedness. As- 
sessed valuation, $113,456; actual value, $340,000. 


PALMYRA TOWNSHIP (P. O. Diamond), Portage County, Oe 
BOND. SALE.—On Dec. 11 the $3,000 oo 7reer aver. road bon V.103, 
95—were awarded to Tillotson & Wolcott Co. of Cleveland for $3,- 


20 
105, 3 G66. 526) and int. Foy other bidders were : 


Ti oo: Nicaea: .080 00 wend Niles & Co___..-..$3,076 00 
pal Re s. B. & Tr. Co___. 3,079 80| W. L. Slayton & Co__.---.- 3,062 73 
PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—The 


Meyer-Kiser Bank of Indianapolis was awarded on Oct. 4 for $12,349 35, 


ual to 101-934, the two issues of 4 % road bonds, aggregating $12,115. 
OMired on that day-—V. 108, p. 1147 


PASS CHRISTIAN, Harrison County, Miss.—BONDS NOT TO BE 
ISSUED.—We are advised that the law under which the $150,000 5% 
coupon tax-free sea-wall-construction bonds were to be issued has been 
declared unconstitutional by the Supreme Court. These bonds were ad- 
vertised to be sold on Nov. 7—V. 103, p. 1721—but the issue was not sold. 


PAWHUSKA, Osage Cou ‘Okla.—BOND SALE.—A. J. McMahon 
of Oklahoma City was Perm oy fh at 110.05 and int. on Og. x. $20, oy 
art of an issue of $35,000—6% 25-year park bonds. $1,000 
ate June 20 1916. Int. J. & J. aan remainder ($15, 000) Of t the $35, 000 
was purchased by the City Sinking Fun 


PAYNE COUNTY (P. O. “sb ll Okla.—BOND SALE.—On 


Dec. 4 the $100,000 5% coupon court-house and jail bonds A 103, + 2005) 
were awarded, it is stated, to R. J. Edwards of Oklahoma C ty at 101. 
PENNINGTON COUNTY SCHOOL DISTRICT NO. 18 x oO. 


Thief River Falls), Minn.—BOND ELECTION.—An election will be 


held Dec. 19 to vote on the question of issuing to the State of Minnesota 
$45,000 4% building bonds. 


PETERSBURG, Dinwiddie County, Va.—BONDS PROPOSED.— 
An ordinance was introduced in the Counc iY on Dec. 5, it is stated, providing 
for the issuance of $250,000 434% municipal-impt. bonds. 


PIERMONT (yitlage). Rockland County, N. Y.—BOND SALE.— 
Hornblower & Weeks of N. Y. were awarded at 102.13 on Oct. 13 the 


$48,000 414% coup. sewer bonds which were offered on that day.—V. 
103, p. 1342. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY I.OAN.— 
On Dec. 13 a loan of $100,000 maturing Apr. 19 1917 was negotiated with 


Merrill, Oldham & Co. of Boston at 3. 58% discount, plus $1 50 premium. 
The other bidders were: 


Blake Bros. & Co., Boston, 3.97% discount. 
Harry C. Grafton Jr., Boston, 4% discount. 


PLANT CITY, Hillsborough County, Fla.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held shortly to vote on the 
question of issuing $40,000 bonds for refunding and water purposes. 


POLK COUNTY (P. O. Balsam Lake), Wis.—BOND ELECTION 
PROPOSED.—Reports state that an election will be called soon to vote on 
the question of issuing $400,000 highway-construction bonds. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—On 


Dec. 11 the two issues of 5% coup. i road bonds, aggregating $16,300, were 
awarded as follows—V. 103, 


$2,900 bonds to Breed, Elliott & Hartson of Cincinnati at 101.07. 
13,400 bonds to the Provident Savs. Bank & Trust Co. of Cin. at 101.21 
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PORT OF SEATTLE (P. O. Seattle), Wash.—BONDS DEFEATED.— 
The proposition to issue $450,000 44% belt-line-railway-building bonds 
fail to carry at the election held Dec. 2. *The vote wasjl1,520 “ or” and 
10,570 ‘‘against,’’ a two-thirds majority being necessary. 


PROVIDENCE, R. I.—BOND OFFERING.—Proposals will bereceived 
until 10:30 a. m. Dec. 19 by Walter L. Clarke, City Treas., for $500,000 
4% 30-yr. gold school bonds. Either coupon bonds of $1, 000 each or regis- 
tered bonds of $1,000, $5,000, $10,000 or $20,000 each, as desired; coupon 
bonds may at any time be converted into registered ‘bonds at option of 
purchaser. Date Jan.21917. Prin. and semi-ann. int.—J. & J.—payable 
at Treasury in Providence or at Nat. City Bank, N. Y., interest on regis- 
tered bonds transmitted by mail. Bonds will be ready for delivery Jan. 1 

1087; Cert. check for 2% of total amount of bid, payable to City Treas 
Sanired. Bond. debt Dec. 1 1916, $21,715,000; floating debt, $2,256, 424: 
ing funds, $9,027,184; eae debt, incl. in’ above, $3,003,000; water 
Sebt nking fund, $921,144. adi a oa 


— 





&* QUANAH, Hardman County, Tex.— WARRANT SALE.—J. L. Arlitt 


of Austin recently — an issue of $12,500 6% warrants. Int. pay- 
able semi-ann. at 


ADNOR TOWNSHIP (P. O. Wayne), Delaware County, Pa.— 
BOND hg Tage Bm will be received until 12 m. Dec. 22 by Thos. 
M. Chalfant, Secretary of Board of Township Commissioners, for $100,000 
4% 10-year aver. tax-free highway bonds. 
yearly on Dec. 15 from 1917 to 1936 incl. 
amount of bid required. 


RALEIGH CONSOLIDATED SCHOOL DISTRICT (P. O 
Smith Count 


~ 
— 


Int. semi-ann. Due $5,000 
Certified check for 10% of 


- Raleigh 
» Miss.— BONDS OFFERED BY BANKERS. —The Hanche 


Bond Co. of Chicago is i to investors $10,000 514% school nent 
Denom. $500. Date Nov. 1 1916. a np and semi-annual int. pay~ 
able at Chicago. Due $2,000 yearly Nov. 1 from 1921 to 1925 incl; 
Bonded debt, this issue, $10,000. Assessed valuation, $225,000; total 
value, estimated, $490,000. Se | 


READING, Middlesex County, Mass.—TEMPORARY LOAN .—This 
town recently negotiated a loan of $30,000 maturing April 25 1917 with 
H. C. Grafton Jr. of Boston at 3.49% discount, it is stated. 


REFUGIO COUNTY (P. O. Refugio), Tex.—BONDS VOTED.— 
Reports state that the proposition to ious $75,000 court-house-erection 
bonds carried at the election held Dec. 2. Per on | 


REPUBLIC, Seneca County, Ohio.—BOND ELECTION.—The qués- 
tion of issuing $10,000 electric -light-plant bonds will be submitted to a 
vote on Dec. 19, it is stated. 


RICHMOND COUNTY (P. O. Anauate) Ga.—BOND OFFERING.— 
Proposals will be received until 12 m. pril 3 1917 by Lawton B. Evans, 
Secretary of Board of . = for the Sh00. 000 4% % coupon high-school- 
building bonds voted N - 103, p. 1913. enom. $1,000. Date 
Jan. 1 1917. Be 5 ona semi-annual interest payable in New York or 
Augusta. Due $10,009 yearly Jan. 1 from 1918 to 1927incl. A cae of 
2% of the issue will be required. Bonded debt, this issue, $100,0 
Floating debt, $115,000. Assessed valuation, 1916, $31,395,223; esti- 
mated actual value, $41,860,297. 


ST. LOUIS, Mo.—BOND OFFERING.—Pro Is will be received 
until 2 . 28 by Chas. P. Mason, Sec. Treas. Bd. of Ed., for 
B school bonds voted Nov. 11 (V. 103, p. 
1913). Date Jan. 1 1917. wed Jan. 11937. Cashier's or certified check 
paved © of the nominal amount of bonds bid for, payable to the Bd. of Ed., 
uired. Purchaser to pay accrued int. The opinion of Dillon, Thomson 
lay of N. Y., as to the validity of the bonds, 1 be furnished to the 


purchasers by by the Bd. of Ed. All bids must be ae on blanks furnished 
y the Sec Treas. 





SACO, York County, e---SOND OFFERING .—Proposals will be 
received until 3 p. m. Dec. 20 ~ a . Fenderson, City Treas., for $30, “| 
4% 25-yr. coup. tax-free refun ing haat my Denom. $1,000. ‘Date Jan. 
1917. Prin. and_semi-ann. int.—J. & J.—payable at Fidelity Tr. Go, a 
Portland. Due Jan. 1 1942. Bonds will be certified as to genuineness 
by the above trust company and their legality will be approved by Symonds, 
Snow, Cook & Hutchison of Portland, whose opinion will be furnished pur- 
chaser. Delivery to be Jan. 2 at said trust company. Total bonded debt, 
gist. go: pao debt, $15,000; assess. val., $4,874,541; tax rate (per $1,- 


os 

SANFORD, Sominete County, ay Oe SALE.—On Nov. 27 the 
$45,000 5 1470 30-yr. refunding bonds (V. 103, $18.33, were awarded, it is 
stated, to Field, Richards & Co. of Cincinnati’ for $48 ual to 108.78. 
Denom. $1,000. Date July 1 sore. i." JI-&I ity. Bonded 
debt, including this issue, $215 Float a 310, 000. Sinking 
fund, ,000. Assess. val. 118. he 704,875. otal tax rate (per $1 ,000) 


SAPULPA, Creek County, Okla.—BOND ELECTION PROPOSED.— 
Reports state "that an election wiil be held shortly to vote on the question of 
jeoning $20,000 fire-station erection and equipment bonds. A. K. Boggs 
s Mayor. 


scott COUNTY INDEPENDENT SCHOOL DISTRICT NO. 38 
(P. O. Belle Plaine), Minn.—BOND SALE.—On Dec. 11 the $5,000 cou- 
yon building-improvement bonds yare awarded to Kalman, patienen & 
Vood of St. Paul at 100.44 for 4} Denom. $500. Date Dec. 1 1916. 
Int. annually—Dec. 1—at Belle - ig Due $500 yearly Dec. 1 from 
1924 to 1933 incl. Bonded debt $5,300. Assessed valuation, $584,602. 


SEATTLE, Wash.—BONDS AUTHORIZED.—Local papers state that 
on Nov. 27 the City Council passed an ordinance providing for the issuance 
of $390,000 steam electric plant construction bonds. 


SEATTLE gCHOO. DISTRICT NO. 1 (P. O. Seattle), King County, 
Wash.—BOND .—By a vote of 13,256 to 4,752 the question of 
issuing the $1, 8a. 600 site-purchase, building and equipment bonds 
—V. 103, p. 1913—<carried at the election held Dec. Reuben W. Jones 
is Secretary of Board of Directors. 


SEDGWICK COUNTY (P. O. Kans.—BOND OFFERING. 
—Proposals will be received until ec. 15 by the Clerk Poeek os 


Co. Commrs., it is stated, for $100, 000 4% 10-20- K 
bonds. “Denoms. (50). $500; (75) $1,000.” oF. COS) 


Pree 


for $15,000 5% road and bridge impt. bonds enom. $500. Date Nov. 
1,1916. Int.M.& N $1,000 yrly Nov. 1from 1921 to 1936 
incl.; $3,000 Nov. 1 1927, 1928 and 1929 and $1,000 Nov. 1 1930. Cert. 


check for 5% of amount of bid, payable to the City Treas., required. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 

Dec. 11 the two issues of 4% r agsregatl $13,140—V. 103,p. 
were aw: t . 

209°315'30, equal to 101 334. Trus 0. of Rushville for 


arded to the Fan- Fg oo 
These bonds take the place of im two issues ag ating $13,140 which 
were awarded to Breed, Elliott & Harrison of Indianapo [313-100 7. 27, 


but Boren Bd refused b by them on the und that their 
for 444% bonds. See V. 103, p. 2095. gro bid was ps, f 


SIBLEY AND McLEOD COUNTIES, Minn.—BOND SALE.—On 
Nov. 27 $5,000 10-yr. ditch No. 5 and £10. 000 5-year di 
were awarded to the Merchants Trust & Savs. Bank of st. Fe. the nih 


051 50 (100.343) for 444s. Denom. $500 and . 
11917. Int. 7% cf $ $2,000, respectively. Date 


"sealant Marion County, Ore.—BOND SALE.—On pe. 4 the 
$21,000 5-20-yr. sor: -) auxiliary water-works bonds (V. 103, 2009) 
were award e Coolidge & McClaine Bank of Silverton for’: $22, 107 
(105.271) as > bn There were 14 other bids received. 


® SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND SALE.— 
On Dec. 1 $100,000 4%% 5-20-yr. PS road-construction bonds were 
awarded to the Citizens Bank & danglh o. of Everett at par and int. 
Denom. $1,000. Int. J. & D. These bonds are i of the $1,813,800 
road bonds voted Dec. 28 1915, of ty $300,000 was sold on Jan. 20. 
See V. 102, p.2544. 








SOUTH CHARLESTON, Clark County, Ohio.—BOND OFFERING. 
—Proposals (sealed and verbal) will be received at 8 p. m. Jan. 2 1917 by 
WwW. Wentz, Vil. Clerk, for $2,500 5% rt -year aver. coup. water works 
poads, Denom. $500. Date Sept. 1 {91 Prin. and semi-ann. int.— 

& S.—payable at office of Vil. Treas. Sue $500 yearly on Sept. 1 from 
1038 to1942incl. Cert. check for 5% of bonds bid for, required. Bonds to 
be delivered and paid for within 10 days from time of award. 

SOUTH HAVEN, Van Buren County, Mich.—BOND SALE.—John 
Nuveen & Co. of Chicago a. urchased during July ‘‘at par with a bonus’’ the 


$50,000 4% % 20-yr. city-hall bonds voted oe 17—V. 103, p. 433. De- 
nom. $1,000. Date July 11916. Int. 


STANDING PINE DRAINAGE DISTRICT NO. 1, Leake County, 
Miss.—BOND OFFERING.—Proposals will be received *until Jan. 8 1917 
by M. F. Wallace, Chancery Clerk (P. O. Carthage), for $10,000 drainage 
bone. These bonds were offered without success on Dec. 11.—V. 103, 
Dp 


STEUBEN COUNTY (P. O. Bath), N. Y.—BONDS AUTHORIZED .— 
The Board of Supervisors passed a resolution on Dec. 7 providing for the 
issuance of $100,000 highway bonds. 


SWEA CITY SCHOOL. pestpicr P. O. Swea City), Kossuth 
County, lowa.—BO Wells & Dickey Co. of Minneapolis have 
been awarded $80,000 ree 20 rear pending bonds at par. Denom. $1,- 
000. “Date Noy 1 1016.” tat 


TAUNTON, Mass.—BONDS AUTHORIZED.—An issue of $200,000 
4% school bonds has been authorized. Due $10,000 yrly. on Dec. 1 from 
1917 to 1936 inclusive. 


TIFFIN, Seneca County, Ohio.—BOND SALE- — Dec. 9 the four 
issues of 5% bonds, aggregating $45,000—V 914—-were awarded 
to Seasongood & Mayer of Cincinnati for 36. 820 Rigs. 666) and interest. 
The other bidders we 
Prov. Sav. Bk. & Tr. ‘Co. $46 ,602 20} Breed, Elliott & Harrison.$46,320 50 


Tillotson & Wolcott Co_. 46,602 60 | Pifth Third Nat. Bank... 46,300 50 
Cummings, Prudden & Co. 46,538 00| Otis & Co___-_--__----- 46,250 00 
Hayden, Miller & Co__.. 46,533 00| Sidney Sedtmer & Oo. 2.8. 46,233 00 
jp % yo 7. ere 46, oe 00 | Tiffin Nat. Bank.....-.. 5,870 00 
Wm. R. Compton Co_--- ss 


76 65| Commercial Nat. Bank... 45,465 75 
aves ae Co 6,414 00} bo National Bank__-_-- 45,450 00 
Security Sav. B. & Tr. Co. 48. 413 00; V. A. Bennehoff______-_- 45,125 00 


pS ANDA tom), _ County, N. Y.—BOND SALE.—George 
Gibbons & Co. of N. Y. have been awarded at 106.53 the $9,420 60 
5%, 10-year aver. reg. Riverside Water Dist. bonds which were offered 
. 24.—V. 103, p. 1448. 


‘nee DUBLIN TOWNSHIP SCHOOL DISTRICT (P. O. Ambler,) 
Pa.—BOND OFFERING .—Proposals will be received by Wm. C. Aichele, 
Secretary, until 8 p. m. Dec. is, for an issue of $40,000 school bonds. 


WARMSPRINGS Sy: Sate DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND RING.—Further details are at hand relative 
to the offering on Jan. 5 aries of the $750,000 636 gold coupon or registered 
tax-free irrigation-system bonds RA 03, p. 2176). Proposals for these 
bonds will be received until 2 p. on that da i John Rigby, Secretary 
Board of Directors. Denom. $1, "000. Date 11917. Interest pay- 
able J. & J. at the fiscal agency of the State “of Oregon in N. Y. City. 
Cert. check for 1%, payable to the above Secretary or to the U.S. Nat. 
Bank, Vale, required. The district has no bonded debt. Assess. val. 
1915, $700,000; real value (approximately), $1,800,000. These bonds 
were authorized by vote of 86 to 23 at an election held Aug. 15 1916. 


WACO, McLennan County, Texas.—BOND SALE. . Nov. 30 
the $25,000 5% 30-year bridge-constr. bonds were awarded, it is stated, 
to Stacy & Braun of Toledo at 110.05. Denom. $1,000. Date Tuly 71916. 


WALLA WALLA, Walla Walla County, Wash.—BONDS AWARDED. 
On Dec. 5 the $338,000 pole coupon tax-free refunding water and sewer 
bonds were awarded to the State of Washington at 
$1.00. Date Jan. 1 1917. Int. J. & J. at Walla Walla or New York. 

ue Jan. 1 1937, a ect to call $16,000 Jan. 1 1918 and $17,000 yearly 
se MR Bonded debt, ines this issue, $611,000. Floating debt, 
$71,000. Sinking fund, $18, Assess. val. 1916 $9,580,000. 


WALLA WALLA COUNTY pe . Walla Walle), Wagh.—- BOND OF- 
FERING.—Sealed bids will be received until 2 p Dec. 22. by C. F. De- 
ment, Clerk Bd. of Co. Commrs., for $120, 000° fendins bonds at ban ex- 
ceeding 7% int. Denom. $1, 000. Prin. and semi-annual! int. payable 
at any such place within the United States as the bidder may elect. These 
bonds shall be issued in five separate series in the amount of $24,000 each. 

Due one series in each of the following years: 2, 3, 4, 5 and 6 yrs. after date 
of issue. Bidders will be required to name the ‘price and rate of int. for 
each series separately. Cert. check for 1% of the par value of bonds, pay- 


able to the Co. Treas., will be required of all bidde rs, except the State of 
Washington. 


WALLINGFORD, New Haven County, Conn.—BOND OFFERING, 
—Reports state that the Treasurer will receive bids until 12 m. Dec. 2 
for an issue of $250,000 4% 1-30-year high-school bonds. i 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND OFFERING .— 
Sealed bids will be received until 2 p.m. Jan. 61917 by L. B. Fox, Co. Clerk 
for the $269,000 5% road-construction bonds authorized by vote of 2 O11 
to 1,910 at the Nov. 7 election. Denoms. $50 or multiples thereof up to 

000. Date Jan. 21917. Int.J.&J. Due $26,000 yrly. Jan. 2 from 
1922 to 1931 incl. Cert. check or draft for at least 5% of bid, payable to 
the Co. Clerk, required. Bids to state as to whether bidder ‘will furnish 
bonds or not. Purchaser to wt accrued int. The county has no indebted- 
eess. Assess. val. 1915, $17,624,286; est. actual val., $24,000,000. «sg 


WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BONDS DE- 
FEATED.—tThe proposition to issue $600,000 road bonds failed to carr 
at the election held Dec. 5. The vote was 1,092 “‘for’’ and 1,302 ‘‘against.’’ 


WATERTOWN, Mass.—TEMPORARY ag a Dec. 14 the loan 
of $50,000 maturing April 23 1917—V. 103, p. 2177—-was awarded to F. 8S. 
prcomey & Co. of Boston at 3.54% p ARS JF ‘plus $1 25 premium. Other 

Ss were: 


for 4s. Denom. 


et Discount. 
Pi. SOR It. n<anedaamic 65% |Cropley, MoGaragie & 0. --8. 75% 
escumae No. Sav. Inst.---- 3 73%|Farmers’ Loan & Tr. Co__..4% 


wee. CHESTER SCHOOL DISTRICT ae > West Chester), Dela- 

Pa.—BONDS NOT YET ISSUED .—We are advised that 

the $120.00 (000  Daitates bonds voted Nov. 4—V. 103. p. 1813—have not yet 
een issued 


WEST HELENA SPECIAL SCHOOL DISTRICT (P. 2. poet Hel. 
ena), Phillips County, Ark.—BONDS OFFERED BY BA RS .—T 
Hanchett Bond Co. of Chicago is offering to investors $25, hie ae ‘noun 
school bonds. Denom. $500. Date Sept. 1916. Principal and semi- 
annual interest payable at the Chase Nat. Bank, N. Y. otal bonded 
debt, $43,000. Sinking fund, $3,000. Assessed valuation, $1,300,000; 
total value, estimated, $5,000, 090. 


WEST NEW YORK, Hudson County To-—BOND OFFERING .— 
Eronoene will be recelved — ml a 191 by Ae ener - ‘Date 
Clerk, for an issue 0 aygroun mn ceed $3 ate 
Yen. 11917. Int. J. & J. _ 2,000 July 1 1918 and $1, £000 pear on 
July 1 from 1919 to 1948. incl. Cert. check on an incorporat: or 


trust company for 2% of bonds bid for, payable to the Town Clerk, required. 
WINNFIELD SOO. DISTRICT (P. O. Winnfield), Winn Coun- 


ty, La.—BOND OFFERING.—Proposals will be received until Jan. 6 1917 
by f- J. Mixon, Su t. Sch. 3500 or toaee 900 S% if eT. bei wat 

t mn enom. :, 2 so . a 
th D Dist. Treas. office or at the Hanover Nat. Y. Due 


April 1 as follows: $3,000, 1918 and 1015 $3. 500, 
incl.; $4,000, 1925 and 1926 and 927. 
payable to Pres. of Sch. Bd., req 

Assess. val. 1916 $1,000,000. wial 


YONKERS, N. Y.—BOND SALE.—On Dec. 14 the five issues of 4% 
bonds, ageregating | $316,000—V. 103, p. 2177—-were awarded to Farson, 
Son & Co at 101.06. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE. on 
Dec. 9 the $85,000 444 % 12-yr. aver. water bonds—V. 103, p. 2097—-were 
awarded to Harris, Forbes & Co. of N. Y. at 104.201. The other bidders 
were: jj 


venely a 1920 to 1925, 
Cert. check for $1,000; 
phe district has no indebtedness. 
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Premium. Premium. 
cones & Mayer... _- $3,495 00) First National Bank_--_-__-_ $2,814 60 
Weil, Roth & Co......... 3,238 50|/W. L. Slayton & Co_____- 2,176 00 
Feibel-Elischak Co_-__-.--- 3,303 00|Stacy & Braun__________- 2,916 75 


Breed, Elliott & Harrison. 3,170 50|Security 8. B. & Trust Co_ 3,289 50 
William R. Compton Co.-. 3,003 65|Cummings, Prudden & Co_ 3,001 00 





Provident 8. B. & Tr. Co_- 3,561 50/|Sidney Spitzer & Co___-__- 2,669 00 
Field, Richards & Co__--_- 3,235 00|E. H. Rollins & Sons_____ ,229 15 
Fifth-Third National Bank 3,128 00|R.M. Grant & Co______-_ 2,839 00 
wh BP Rs” eS 3,085 00|A. B. Leach & Co_______- ,026 00 
Ohio National Bank-_--_-_-- 2,266 00|)R. L. Day & Co________- 3,467 15 
C. E. Dennison & Co_-_-__- 3,068 50| Estabrook & Co_________-_ 3,162 00 
Tillotson & Wolcott Co... 2,822 00|Hornblower & Weeks 3,060 00 


Hayden, Miller & Co_._-- ST: SO ee 


Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE OFFERING .— 
Proposals will be received until 4 p.m. Dec. 22 by M. C. Elliott, Manabar 
Debenture Branch, Dept. of Education (P. O. Edmonton), for the follow- 
ing 7% school district debentures, aggregating $16,300: 
$2,000 Nose Hills Con. S. D. 17 debentures. Due Jan. 15 1927. 

5,000 two issues of village district debentures. Due Jan. 15 1937. 
9,300 eight issues of school district debentures. Due Jan. 15 1927. 

The sale of village district debentures subject to confirmation by school 

boards. ‘Three separate bids must be submitted as above. 


BRIDGEBURG, Ont.—DEBENTURE ELECTION.—An election will! 
be held Jan. 1 1917, it is said, to vote on the question of issuing $8,500 
street debentures. 


CAMPBELLFORD, Ont.—DEBENTURE SALE.—On Dec. 11 the 
$30,000 5%% 20-installment debentures—V. 103, p. 2098—were awarded 
to R. C. Matthews & Co. of Toronto at 100.10 and int. 


CHATHAM, Ont.—DEBENTURE ELECTION.—The question of issu- 
ing $60,000 patriotic fund and $15,500 hydro-electric debentures will be 
submitted to a vote on Jan. 1, it is stated. 

COCHRANE, Ont.—DEBENTURE ELECTION.—The question of 
issuing $40,000 5% 30 installment debentures will be submitted to a vote 
on Jan. 1 1917, it is stated. 

DARTMOUTH, N. S.—DEBENTURE ELECTION.—Newspaper re- 
ports state that an election is being held to-day (Dec. 16) to vote on the 
proposition to issue $5,000 water and sewer debentures. 

ESSEX COUNTY (P. O. Windsor), Ont.—DEBENTURE SALE.— 
According to reports this county recently sold an issue of $35,000 5%% 
5 installment debentures issued for patriotic purposes. 


FORT FRANCES, Ont.—DEBENTURE SALE.—R. C. Matthews & 








HESPELER, Ont.—DEBENTURE SALE.—Reports state that $2,000 
5-year and $7,000 20-year 54% installment debentures have been sold to 
R. C. Matthews & Co., Toronto. 


LINDSAY, Ont.—DEBENTURE SALE.—On Nov. 30 $93,000 20-year 
and $2,000 10-year 54% debentures were awarded, reports state, to R. 
C. Matthews & Co. of Toronto at 101.24. 


MOUNT FOREST, Ont.—DEBENTURE SALE.—On Dec. 5 the $9,000 
54%% 30-year installment hydro-electric debentures—V. 103, p. 2098— 
were awarded to R. C. Matthews & Co. of Toronto. 


NEW HAMBURG, Ont.—DEBENTURE SALE.—It is reported that 
C. H. Burgess & Co. of Toronto recently purchased an issue of $14,000 5% 
15 installment debentures. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—This city sold on 
Nov. 30 to Wood, Gundy & Co., of Toronto, an issue of $5,000 5% 10 
installment debentures issued for the British Red Cross Fund, it is reported. 


ONTARIO (Province of).—DEBENTURE SALE.—On Dec. 12 the 
$2,000,000 5% 10-year gold debentures were awarded to Campbell, Thomp- 
son & Co. of Toronto at 99.596, it is stated.—-V. 103, p. 2178. 


QUEBEC, Que.—DEBENTURES AUTHORIZED.—A local newspaper 
states that this city has been given authority by the Private BillsCommittee 
of = a - to issue debentures for various purposes aggregating 
$799,1 3 


RENFREW, Ont.—DEBENTURES PROPOSED.—It is reported that 
the Council has given third reading to a by-law providing for the issuance 
of $12,000 debentures for patriotic purposes. 


- RIGA SCHOOL DISTRICT, Man.—DEBENTURE_ SALE.—H. 
O’Hara & Co. of Toronto, according to local papers, report that they have 
purchased an issue of $1,300 7% 15 installment school debentures. 


ST. JOHNS, Que.—DEBENTURES VOTED.—At the election Nov. 27 
a voted in favor of granting a bonus of $5,000 to A. E. Abbott, 
it stated. 


ST. ROMUALD d’ETCHEMIN, Que.—DEBENTURE SALE.—On 
Nov. 21 an issue of $21,000 6% 10 -year road and water-works debentures 
was sold locally at 100.75, it is stated. 


THOROLD, Ont.—DEBENTURE SALE.—Reports state that the 


highest bid received for the $36,000 6% 30-year debentures offered on Nov. 
30 was 106, submitted by the Bank of Commerce. 


TILBURY TOWNSHIP NORTH, Ont.—DEBENTURES AUTHOR- 
IZED.—Reports state that the Council passed by-laws on Nov. 20 pro- 
viding for the issuance of $6,320 pumping system constr. and $741 drainage 
debentures. 

WALLACEBURG, Ont.—DEBENTURE SALE.—The $5,000 6% 15 
installment school debentures offered on Oct. 17—V. 103, p. 1344—have 




















Co. of Toronto were recently awarded an issue of $9,900 6% 15-year in- | been purchased by the Canada Bond Corp., Ltd., at 102.46. Date Nov. 1 
stallment sidewalk debentures. | 1916. Interest annually. 
NEW LOANS NEW LOANS. ENGINEERS - 
CITY, Mi hoa }-G-WHITE COMPANIES 
KANSAS CITY, MISSOURI | Meliette County, South Dakota Ps 
en es. See 5% BONDS Financiers Jae Purchasers 


Sealed proposals will be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until JANUARY 4, 1917, 
at 10 o’clock a. m. for the purchase of all or any 
part of the following-named bonds of the City 
of Kansas City, Missouri, in the following named 
amounts: 


Comfort Station Bonds-_-_---- $40,000 
Bridge and Viaduct Bonds---250,000 
Levee and Drainage Bonds---250,000 

All of said bonds are in denominations of one 


$2,500 deposit required 
Full inte ior 


Dec. 1st, 1916. 

Mellette County, South Dakota, will issue 
$80,000 in 20-year bonds, in denominations of 
$500 each, drawing five per cent ioterest. 
will be sold JANUARY 4TH, 1917, be sealed bids. 


ormation and financial statement fur- 
nished upon Mg AR to 
_ . KERLIN, County Auditor, 
White River, So. Dak. 






Contractors 
Managers 


9 Engineers 

Operators 

Bonds 

of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 
43 EXCHANGE PLACE, NEW YORE 





thousand dollars each, and bear interest at the — 





rate of four and one-half per cent per annum. 


LONDON SAN FRANCISCO CHICAGO 





The Levee and Drainage bonds, numbered 101 
to 350, inclusive, are dated March 1, 1913, and 
mature March 1, 1933. The Confort Station 
bonds, numbered 1 to 40, inclusive, and the 
Bridge and Viaduct bonds, numbered 201 to 450, 
inclusive, are dated July 1, 1915, and mature 
July 1, 1935. Interest is payable at the office 
of the City Treasurer in Kansas City, Missouri, 
or at the Chase National Bank of New York, in 
the City and State of New York, at the option 
of the holder. E) 

No bid will be received which is in whole or in 
pert less than par. The lagality of the bonds will 

€ approved by the firm of Dillon, Thomson & 
Clay of New York City, whose opinion, or dupli- 
cate thereof, as to the legality of said bonds, will 
be delivered to the purchaser or purchasers of 
said bonds 


Each bid must be made on a blank form fur- 
nished by the city, and must be accompanied 
by a duly certified check on a solvent bank or 
trust company doing business in Kansas City, 
Missouri, payable to the order of the City Comp- 
troller of Kansas City, Missouri, for two per cent 
of the par value of the bonds bid for. The right 
is reserved to reject any and all bids. 

Bids will be received at the office of the Mayor, 
City Hall, Kansas City, Missouri, but no bid will 
be entitled to consideration unless so received by 
oF pamore the hour above specified for receiving 


ities 


Delivery of the bonds will be made January 11, 
1917, at 10 o’clock a. m., at the office of the City 
Comptroller, City Hall, Kansas City, Missouri. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on applica- 
tion to the City Comptroller, Kansas City, 
Missouri, or to Messrs. Dill 





Public Utilities 
in growing com- 
munities bought 
and financed. 


Q@Their secur- 
offered 
to investors. 


Middle West 


Utilities Co. of 


72 West Adam St. 
CHICAGO, ILLINOIS 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
manufacture and icantlone. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 











lion, Thomson & Clay, 
Rguitable Building, 120 Broadway, New York 
y 


Phone Harrison 5717 CHICAGO 





° ae im 
GEORGE H. EDWARDS, 
Maver of Kansas City, Missouri, 
EUGENE H. BLAKE, 
Comptroller of Kansas City, Missouri. 








F, WM. KRAFT 


Jmited States. 
LAWYER 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


j A -—Timbe 7 Coal, I ° 
POR. SALE other Srepertice Rane ond 


tial Negotiati i ti ‘ 
sede dl Barchicas of Prosar" 
West Indies 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 
ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








Specializing in Examination of 
Municipal and Corporation Bonds 


627-420 HARRIS TRUST BUILDING 
1113 WEST MONROE STREET 


CHICAGO, ILL. Lift - 


Tra 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


ral Investment and Stock 
Exchanr?2 Businecs 


Consulting 
Engineers 


PORTS, DESIGNS 
UCTION. 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTIGATIONS, R 
AND CONST 


H ulic and electric devel water 
a a aa c developments, 
works. 


120 BROADWAY, 


tion 
NEW YORE 
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Cotton “eta 
JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomake 





Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Rpenange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo H M°*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents 
FREDERIO ZEREGA & CO., 
Havre Correspo 


oe a’ IMPORTATION et de COMMISSION 
Milan Correspondents : 


McFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

few YORK et dd EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION. 


Stephen .M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOST PHILADELPHIA. 
oN FALL RIVER, 


— em 
erpool, WELD & 
ee AT BREOHT, CwELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 




















Sales Office: 
Noble & West Sts., Brooklyn, N. ¥. 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 


Ovene! Bidg. 





Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or pro in trust or on deposit 
from Courts of Law or uity, Executors, Ad- 
ministrators, Assignees, uardians, Trustees, 
Corporations ¢ and Individuals. a 
an . 


Transf er Agent an d Registrar of Stocks and Bo 
Interest Allowed on Deposits Subject to Eheck 


OFFICERS 
JAMES R. HOOPER, Pri.tdent 
ARTHUR ADAMS, Vice-xvesident 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED'K W. ALLEN, ‘Treasurer 


AR 

ORRIN O. T, Trust Offi 

ARTHUR F. pPHOMAS, ate Offic'r 
R. GAGE, Mer. Safe Dep. Vault. 


seit OF DIRECTORS 


George Wigglesworth, eee s 
Arthur Adams 
a Bowditch 
J.D. Cameron Bradley 
s. Parker Bremer 


Sydney Hoew 

in W. Pobbs 
James R. Hooper 
David P. Kimball 


Alexander Cochrane Robert A. Leeson 
George H. Davenport Ernest Lover 
Francis af Fabyan roo? Pierce 
Aer ig P. Fish Henry H. Proctor 
Frank H. Gage Edwin M. Richards 
Morris Gray bert M. Sears 


Her 
Henry L. NE 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Th hly equi: to handle i business 
_ ing to » one in vites the 
individuals. 








Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIREOTORS, 

HERBERT J. WELLS, 7 ag, mee 

HORATIO A. HUNT, Vice-Presi 

PRESTON H. GARDNER, V.-P.& Tr.Offiess 
THOMAS H. WEST JR., Vice-Presid 
WILLIAM A. GAMWELL, V.- ‘ 

HENRY L. SLADER, V.-Pres 

JOHN H. W. 


Edward D. Pearce, 


John R. jis, 
Herbert 2: Weils, bert W. Taft, 
Lyman B. > Knight, 
Rowland G. Hazard, nk W. Matteson, 
Samuel R. Dorrance. Robt. H. I. Goddard.J» 
Howard O. Sturges. Henry D. Sharpe, 
Srophen - Metcalf, Isaac B. Merriman, 
Walter R. ‘Callender, Oharles C. Gardiner, 
Edward Holbrook, Ifred K. Potter, 
James E. Sullivan. William L. H j 


amin M. Jackson; Frank H. Swan. 





1850 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 


‘pany, for a limited territory, if desired, and secure 


for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, s es 


Surplus and Undivided Profits . 


This 
peau are 


other 


$2,000,000.00 
$14,404,415.20 


y acts as Executor, Administrator, Guardian, Trustee, Court 
recognized trust capacities. 


™t allows interest at ourrent rates on deposits. 


It holds, manages and invests money, securities and other property, real op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Ses‘? 


TRUSTEES 
JOHN A; STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SARLDON 


FRANK LYMAN CHAUNCEY KEE 
JAMES STILLMAN GEORGE L. RIVES 
JOHN J. PHELPS 

LEWIS OASS LEDYARD 

LYMAN J. GAGE 


PAYNE WHITN 


ARTHUR OURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


OGDEN M 
CORNELIUS 3 N BLISS JR 
HENRY W. de FOREST 
LL VINCENT ASTOR 
HOFFMAN 
WILLIAM SLOANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Pichon e 
New_ York_Coffee Exchange 
ew York Produce Exchange 
Chicase Board of Trade 
icago Stock Exchange 
t. uis Merchante’ Exchange 
Kansas Cig Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


EVERSZ & COMPANY 


Negetiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 








CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
€1 Broadway New York 








€otton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERO ANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 





COTTON 
at the New York, Liverpool and New Orleans 
Cotton Exchanges Also orders for 
FFEE CAND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building. 
NEW YORK. 











®EHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wa) 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 











Frisco Constr. Equip. 5% 


1917-1918 


Seasongood & Haas 


Y Wall Street New York 


Financial 





We recommend for investment— 


Armour & Co. ist 44s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 54s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOEF 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 
iret Netional Bank Building Chicago, il! 





W. G. SOUDERS & CO: 


INVESTMENT BONDS 


SETROIT MILWAJKEE: 


206 South La Salie Street 
CHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGC 
Established 1898 





Devitt, TREMBLE & Ge. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 


‘1105 So. La Salle St., 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 
39 South La Salle Street 
CHICAGO 








Sinancial a 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES, EMERICH4GCO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 
INVESTMENT BANKERS 
Chicage 








wae a ee 





\F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangs 





EMERY’ PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg: 
CHICAGO 


INVESTMENT BONDS 





{Established 1$63.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
116 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stook Exchangs. 





Municipal Bonds 


Send for our List of ‘‘Tax-secured” Bonde 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 





TWO SECTIONS—SECTION TWO 
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expenses of United States railroads for the latest month (October) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the samejway as every other company. 


Es entire publication is devoted to a presentation of the reports of earnings and 


Earnings 
Our Specialty. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for over forty-five years its weekly 
and monthly summaries have been everywhere accepted as. authori- 


tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

as J to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


Cents Discarded. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 


the other, from exact proof, the reason for the variance will be found in that circumstance. 


Company Returns 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 











Also Given. selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

aging: Setasne! additional to the comprehensive reports of earnings we furnish in the 
one * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly inthe 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Coty Ss ae of which are expensive publications, the ‘‘Railway Earnings Section” 

, will be furnished only to “Chronicle’”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


As in the case of our numerous other Supplements or “Sections,’’ all 








WILLIAM B: DANA COMPANY, PUBLISHERS 
NEW YORK 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 


Page Name— 
Page Na 
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a SM ee ever Lares & Hicarnteceenencoce--non2e9% , | oo * 
Sn © Wee ie”... orden Pg gy, bet nion-_ ~~ ie sc tsh a eae 18 pene et fen ROSS TA at pelea altel bce neha 
D----------------------11 | Detroit & Charlevoix. See New York Central_--- an Beawosecepwaneepcce 
Sabees © onside’ Stead eee Bota sugae Sa NOW Vee Sail Manttou & Pike's Beal ==: 
an ro Pec voy mela ly bd ls al ah at at tara anufacturers’ Junction. 

Se Ten. & relt.-Soc, by Ak. & Loa) Detroit & Toledo Shore Line-.-.- - ----— <5 --—- - 16 | Manufacturers) Junetion-72277227222222222222-21 
Ashiand Coal & cameo. BY SER. & L060. B66. Detroit Terminal... —--—- os Grand Trunk. 2 Marietta Columbus & Biliit<s---7--4->s-s0~- 21 
ee eee Beinn eee nna ~Sesene sone MR ee sha ee ee ee 
pe ad Bae eS Bridges ~~~ ooo 2a ooo + Donora Southern. Ovi Wetse-Beene pee as---~° 7 | Maryland & Pennsylvania SNE. aheapetNt hk Mii 21 
Atlanta & se. And one, nde Re 3 and 30 uluth & Iron Range. See U ates Steel_-.-.- 28 Maryland Delaware & Virginia. See Penn.7 and 21 
Atlanta & West Point Pe eee 11 Tome - Pp comp e United States Steel. -28 ee River e & Virginia. See Penn.7 and 32 
Atlanta Birmingham Rereeeenasceencenee FALE 12 chen Mineoow................. 17 Cc ort Connecting. allel pda at a eg, tale! 21 

a ee Duluth M GNOWiis eis dins xeuewws M ec See U S Steel__ 

Sian a dpe Gaainac-} | BON benae Nee SUSE arg | Henan See ge OPTS “27am 
tlantic City. See Reading......... ~~ ea ae ee paipes & Pacific --4 and 30 chigan Central. See N Y Central_.....6 and. 
Atlantic Coast L il cdihatissuedhguecnidlemanentii unkirk Allegheny Val & Pitts—Merged in N Y Ge 17 | Midland Terminal. S$ entral. _- - _- and 31 
Stds Soin Wes Gaathada ~~~ 3 and 4 Durham & Southern... -_-.---- Merged in N'Y Cent | Mitvaukes ee ssecscerace Central - -16 

| Oe a a ast Broad Top RR & C i Mineral P. Pikinnicdecetaceubtocces 
altimore & Ohio ——— =. ‘a Eitst Jersey Sere Winel Oer 7222222 17 | Mineral Range. 2, as re 
Baltimore & S c. Term. See Balt & Ohio__ Oy SN =~ pata RT 17 | Minneapolis & Rain anadian Pacific....4 and 30 
Baltimore Chosen & Atinntic. Gos Pennayivania, 7 pene eeeeeaee Dds North Garolina. ~~~” 17 | Mimneapais & Bs | ~beteeaanee Ee 2 
Bangor & Aroostook c. See Penna__7 and 32 | EIP a a ae aie te inneapolis St P& SSM. See Can Pae_ 21 and 31 
Beaumont Sour Lake & W. See N.O. Tex. oer Ee | Bian Soles he ieee Bart er ctkeake 7 | Sones < See Se Ose ne Fae ae 2) 
Bellefonte Central. - . See N.O. Tex. & Mex 23 | Erie astern. See U8 Steel_-----=- ==. 28 Mississipat Dakota & Western orthern Pac-.-24 
am & Northern.” See Ghic Mii & BLP 7 3 Erie-————-- poo --g--2-7-------------4, 6 and ain —epeiptaaiinke 2% sbappa 
Belt Railway of Llane tented e---72 | Heaveé Eee 7-7-7 4,5 and 30 | Mississippi River & Bonne Terre_-------------- 22 
Benwood & Wheeling Connecting--7-==--2---2- 12 8 ~------------------- 17 | Missouri Kansas. a... 
Selainer & Lalee Wcle. aoe 0 1 =e 31 Farmers’ Grain & Shipping. See Great North i ih - tet 22 and 31 
Big Fork & Lake Brie. See United States Steel~34 | Florence & Grip Cr—Sae “ECE OE Soke & ao Sees goes & Co Ren a ee: ae 
poe & Garfield__......._- ee Nor Pacific_24 | Florida East Coast. . -—- 7 Grip Gr & Golo Springs | Missouri Pacific--.--..-----~------- aa aa a3 
Birmingham = Northwestern ----------- Woare 12 Fonda Johnstown & Glovecevilis._------17 and'8o Mobile & Ohio. See Southaa nnn 
Birmingham Southern. ter... -.------=-----=- 12 | Fort Worth & Denver City. ~See Golo & South _~_ 30 | Monongahela. See Pennsylvania_---~------22.- 9 
5 ure & Svilivan————-7-7- rock Tice & enres Sy: bee Coie & Comm.--18 Monongahela Connecting... ----------------- 
Blue Ridge. See Southern ——————_—-_- Fort Worth Belt____- + See Cole & South---18 | Montana Wyoming & Southern---------------- 4 
Sree’ tis euavils © Arkeness Houthers Frankfort & Oincinnati_->-°2I2IIIIIIIIIIII= 17 | Montpelier & Wells River-->--- Soe 
Boston & Albany. Se N'Y Cone: Grandé_-~-16 ainesville Midland ooo acc genan-=-- 17 | Morenci Southern = oo === - 5-3-5 ----- 22 
Boyne pp ~ “hevad Aemmeaenee | | Ae ees ee, etecersas->re~ 17 | eeteena led te BS & Ae Co. "gorgseneee~<* 2 
ne City apyiord yaaa aap 4 and 30 veston Harrisb & San Antonio. See Sou Pac_- 14 rgantown & Kingwood-.--- ac..-10 
stone RR & Canal PA ckessecaueowe 12 Galveston Houston & Hend a ee ae Ree ae | OE enna ccanansncedabdnncas 2 
Buffalo & Fn AES i tiiainiebadietctumersiiidl 12 | Galveston Wharf erson_...----------- 1g | Munising Eeeeetann es Caaiters 22 
Buff & Susq y——Suc, by Wells.  eaies i ana be | Gemesee & Wyoming ono ooo 18 | Muscatine & Towa Fj cepeaeenmapimaten tena 22 
Buffalo Rochesior & Pittsburgh. -—-, "12 and’ Georgetown & Westar Purch by Oar AU & West, uscatine North & South----~--~-22-<27------ 3 
Butler Cour field. See = egas & Toney 4, “meee 1'30 Georgia & Florida See Atlantic Coast_......--- 4 ashville Chatt & St Louis. See Atlantic Coast... 
Butte An nty--.------------- pah.--20 | Georgia Florida & Alabama_........... 18 atchez Columbia & Mobile ee Atlantic Coast.. 4 
Butte oa & Pacific—Has been electrified. Georgia pee ha RD Rs pponaismiccatvoseone i Nevada-California-Oregon. en, Yo § 
PA Saat 8 a AA aR A 13 | Georgia Southern agg pa” ame is || Goveie Sa Gauge-- 
apene Youn BE & Mav.......-...-..-- 13 pe Pay gee S ir = io . a scccaal 18 ae Bedford Martha's Vineyard, © Nantucket ~ 
Qamadian Pacific Lines in United States weenie Grafton LS eeetaen ig Se Reading -------- A New lnngland 88 Co.” See N'Y HST me 
acific Lines (in Maine)............~~ St... lon cenvudectaesnavd’d New Iberi jee 
Carolina & Northw Dicnccsncan 4 Grand Canyon. See Atchison___............... 18 N I can 31 
Car Atl Sa Sain bala aaa Grand R iicieiedinmamnmneliains 3 ew Jersey & New York. See Erie._---........ 23 
Garolina Clinchfield & Oho. os iia -*8 | Grand rink Lines tm United Staten = —-n- n= 5 New Mexico Centtal oo vnneg oases 
Seereene CSnen & 0 oc 8S). eo ee Gaara eee. fee Grane _ hee aaa 5 lg lh HE - "See Alabama ~ 
Sonos & Foglesville. See Reading 62213 | Qteat Northern_..---.--.-------------------- 8 New Orleans Great pd enna Junction-.....-.- 11 
ten mevand see iran ne-->----- 8 | Green Bay & Me -=2o--2--22------------------- 18 New Orleans Mobile & + BT peeneie: 2:8 beeen 23 
Oh Steel delet saci gi | Greenwich & Johnsonville. ‘See Dai & =o2z=5----18 | New Orleans Texas & Mex Navebied- 2222222222293 
Central ve of N Jersey. See Reading____8 and Gulf & Seip iskend on een ono --------------- ---ig | New York & Pennsylvania <wsneueaeeeees 23 
6 rmont. See Grand Trunk - 30 | Gulf | aes 4: N Y& Stamford Ry. SeNYNH&H....~~~ 23 
Central West Virginia & Southern. ——---—~>- ----,8 Gulf Colorado & Santa Fé." Seé Atehisoa=222227 18 | New York Central syste NYWN H & 22272777 $e 
est Carolina. See [esos pane aan NS ee ee er Cn tar oaansn . e 6 and 3 
Charleston Terminal a Oe ee eens < ene eae aaa rnnaa 18 | N ork Chicago & St L.- 1 
ry BR ey og SEE a aleaahatatetebetatenene 3 annibal Connecting_-_- ew York New Haven & Hartford__.___. 23 and 31 
Chat aonte Haroce & a | arriman & Northeast. See Cin NO & Tex P.. is | N ¥ Ontario & West. See ere ar rh de 6 and 31 
Chesapeake & one ti: ee ee RED eee ee 13 Hartford & New York 3 LY - Tex P_.15 x es Philadelphia & Norfolk. See Bo B--2 and 31 
Ohesapeake Beach. DME oon accneneree 13 and 39 wanreiinn ES we oy sw | ae Werte’ Bes se Erie. - 5 and 31 
elaware River. See Reading.......~ 1 ate way. Ltd........- ee N Y - & 
Chestnut, ‘Ridge. 6 River” See Weadiig=------—§ | Hoboken Manufacture 5, Sapenemamne 29 | Newport & Richford. "See Canadia Steel, 17777738 
eon ntnagnecnnncocecn=- a Hock i piescencnratesenreses Norfolk & ee Canadian Pacific____- 
Snicass . ne ee een eee 13  pgenyry ML VE Pier seesonsewnn er erens 19 ets Norfolk a Belt Line_--------..--.-- 3 
Chicago & Erle. See Erie, ----~ 2222-22 2222--- 13 | Housatonic Power Co; ON YN if & W2722277 eR Ry eeenembes ates || 
Chicago & Mlinols Midland. .....-------------- 13 ouston & Brazos Valley__.....__-..--__------ 1 i ee denanenaen 
re) ee ee ae ee ee Houston & Shreveport. See Southern Pacific. _ ~~ Northeast Pennsylvania. See Reading...._.___- 24 
Chicato & North Western. -----------_ 2) 14 and 4 Houston & Texas ( er ay mn Pacific_-.-10 | Northern Pigg aos ---------- 8 
Chi estern a ao Houston East & West Tex ee Southern Pacific. .10 Northern Central. Incl ern... -.~...----- 9 
Chic cago Burlington “a tre 3 ‘fe netics bie 14 Huntingdon & Broad Top Mtn We touners Pac__10 Northern Pacific.-.-.. uded in Pennaylvania. 
hicago Great Western. . Set.” See Grand frank 5 | Yllinois © ¢ Coal___.-.- 10 | Northwestern Pacific--._-._-----.--27-2..22-- 24 
Ey oa be entral____- Northweste SS eee, | 
Chicago Indiana & South—“Merged in N s7idand 30 | Aninois Northera2°°°72222220000IIIIIIIIIIII 1 | ‘Norwood iern RE of South Caro. See Atl Coast... 4 
Chicago Junction uisville_-.-.---.- , | Hlinois Southern .--..--..------2---2--2------ PEN TREO, IC, eagaaaalaaaaalaas se aes 
AR i 0 EMR NAIL 088 ois Termi Sisentva ite stain ehbamionnson oe Se ahu Railway & L 
pe pee Kalamazoo & Saginaw. See N Y Cent__ 14 Indiana ae ay See oh ek be 19 Oe —" _ ane tc cnkinncmee aed 29 
cago Memphis & Gulf—Se Cent__ 6 International ee New York Central ya a eae: i> suite 24 
ee awouree & Gary ¢ Illinois Central___19 pormenatee: & Secey Horthern nie deciett ta ntrae 6 pip wits a Maen ee 24 
cago Milwaukee & OO adalat ation ceeaanatpage 19 | Interstate Railroad Co_....-.----------------- hio River & Western nooo none anna 24 
Chicago Peoria & St ute au. 2S Bal ay Far epee ens mete: 19 Orange & N ral. Leased to fp pctyson System. 
Chicago River & eee BS James Chaut & L Erie—Excused f eae 19 | Geenee Eeert tine ies Vane NO Tex. & Mex..23 
Chicago Rock Isl & Gulf. See eeuvenc- coo rom filing. .. | Oregon Trunks. tonite Skane Portl & Seattle. --_26 
Chi an Sinai tang ai =a? ree eo. te Be regon-Washington RR & N atte... 
Chicago Short Line. SCORE Wiidendeo | renee ae Setecteosestnanenks semesters 29 yan tg gk IR a lellemtiaie sos sibmaee—| 
ee eee a 2 ete ae ee eS Ee 
Saino Terre Haute & Southeastern ---------- 14 | Kanawha & West ag N. ¥. Centrai__6 and 30 aciis & eke Merhes...--~-------e--o~- 24 
Ginbiecell Gentestonn 4 ROR a pkusovinnesds 15 | anawha Glen Jean & Baggen * Terns ethre sores 19 | Pacific Ry & 400 noms aenned a So Pacific.” 
Cincinnati Georgetown & Portsmouth. ---- 5-75 5-15 panees CMF Steric, & Springfield 22222722222 19 | Panhandle & ee stat 
nnati Indianapolis & W é Balt & Ohiol2 | K exico & Orient RR__..-......... aris & Great Northern. See St L & San Fran__- 3 
Cincinzati Lebanon & WTR. bag cesnws 15 ansas City, Mex. & Orient Ry. Go. of Texas__ 19 | Paris & Mount Pleasant. tL & San Fran... 9 
Cincinnati New Or! Northern. See Penna___- 7 Kansas City Southern.___._. Oo. of Texas..19 | Pecos & N Tex. Incl. in Panhandle & Santa Fe. 24 
Cincinnatt Nor Bn gay Se Pacific. gene 15 Eaneas rd YS chagaenaet FOE IR ALE MANY AER. 20 ccearve System an Coen ete and - 
Syacenst! Bogtaan & Mack. . Sse Grand Trask. § | Bonewood & Tennessee..-.--.----------------20 peneavivenie Epes (Ween tines) ....-1 S04 3 
Sterne Oban Wesierase tote one cata 20 «dora odegglladeal siargcapecg | Renmaylvania Company.” See Pena, ---°78 and 33 
OKe- ~~~. ..---. e Champlain & M per ania Terminal. See Pennsylvania. 
Colorado & Southeastern______- ake Charles oriah. -- -- Peoria & Pekin Uni sylvania. -.... 
we es & Northern. See Southern Pacific - ED tan ines cient 
Colorado & Southern. ..--22---- 18 | Lake lirle & Western. Sce NY Central-..0 and |) See 24 
Pn. See eo enooneren eee aiitaiiane 80 | ae chee & Mich South Merged ia N ---6 and $1 | Perkiomen, See “Reading_------- 
Sererado Wyoming ap gala i ei elas Lake Superior & ich South Marsa in N Y Central. me & Camden Ferry 
olumbia & Puget Sound— st | Tako Terminal. Seo U 6 Bicdl...--.---~-777~~- 20 ladelphia & Reading. 
Columbi. “Suc. by Pac. Coa: al. See U S Steel Phila Bal s ading 8 
6 a New & Laur siiR.R. Lakeside & Marbichead__._._.____............. 28-| Phi alt & Washington. See Penn 
Connecticut Co. See NY NH 5 eh Meee |  ———<.......................... a | pone westown & & See Reading... 7 and 32 
Connecting ‘Terminal 5-5 oag a $1 | Las Vegas & Tonopah 27 222-22202220c220c222- 3) | Blerre Rapid City & Northwest. See FOREN W214 
Copper ‘Range.-.- & E Ry & N—Merg‘din So Pac. | Lehigh & ae wet------------ enh? Pittspuren Al Shawmut. one iive ne 9 a oe | 
LY Ar esa ARC Anny SARARietpeR o« Lehigh Valle pentecnteshekuhsesiasel ittsburgh Allegheny gti ny oe gone anaes 
FET et esronerrosesegonsonsongnacecesos 5 | Ligonier V a eteeleletetaeietatenetanatatanatana =a Pittsburgh Chartiers & Yo ees Rocks. - - -. .---- 24 
Corvallis &E Kastern—Morged in 80 Packt anaemia 7 | Litchfield & engineerin bocce Pitts Cin Chic& StL. See Pen See Penn_ 8 
ences ee. ee oe eee jo sop Sy 8. =" halal lethal ata 20 Pontiac h Shawmut & Northern........-. 8 and 32 
safes, Cols dust Ss Gig Ov uai==—18 | Fae Wane iS | RentcOnted Gaga, Se Gand HFGaE-—-§ 
Cumberland & Pennsylvania___......_..._-~~~ -16 | Los Angeles & airs Portland Terminal. See Maine Central 9 
Cumberland Valley. See Pennsylvania... ~ ar ymin @ Arkansas 1 20  Reeved Ly Se iets anon ----- ~~ --- == == 
pavilie & Wenern. ms uisiana & Pacific cot & Northwestern --------2222---2222--- 24 
avenport Rock Taland & Soutern Snesenee 1 3 ‘sana ie & Na ation Go Railroad C oo ee ae as eS 
ececccce Louisiana Southern. SeeN O Tex & Mexico.. 28 anah Acme & Pecifig ooo oo anne 
giiee: mal a & Kan Clty. See OB & Q--- -# 
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RAILWAY EARNINGS 








Ray e “Gike Valley 
menue Syeeei.......ccc.si-e 
Reading Coal & Iron Company. - 
pe a Company 

eading & CGalsmtla. 





Rhode Island Co. 
Richmond-Washington System 
Richmond Fred & Potomac. 
Rio Grande & Eagle Pass 

Rio Grande E] Paso & Santa Fe. 
Rio Grande Junction 


ee eee ee 





R & See Reading 9 
Reynoldsville & Falls Creek.................... 25 Sou Kan R 
SeNYNH&H 


See Richmond- -Wasigs 


Rio Grande Southern. See Den & Rio Gr__16 and 32 


Southern 
Southern Railway in Mississippi. 
Spokane International 
Spokane Portland & Seattle 
Stanley Merrill & Phillips 
Staten Island. —Merged in Staten Island R. T. 
Staten Island Rapid 


Name— 
Seattle Port anates & WORE... cenewesbanscue 6 
Sheffield & Tiones 
Sierra Railway of California 
South Buffalo 


Bo wnccaacce 


26 
South Dakota Cent.—Suc. by Water. & Sioux Falls 
South Georgia 26 
Southern Railway 


of Ter. Bacs. by Panhandle 6" S Fe. 
acific 


Transit. 





and 32 


See Balt & Ohio__.12 
26 


Victoria 


See Soithern... 9 United Verde & Pacific 
age. 222IIITIIIIIIIIIII=6 | Yandalia. 
RAS ET Gee | ee HE 26 ermont Valley. 
Vicksburg Shreve & Pac. 


isher & 


SeeN Y NH & Hartford 
Union Railroad of. Baltimore. ae ies Deana 
Union Railway (of Memphis 
Union Stock Yards Co o Gan 
United States Steel Corporation_ 


int: ° 

intel: &) DAWES. obconecsccudangcusteueuder 28 
Union RR (of Pennsylvania). 
Union Freight. 
Union Pacific 


See U S Steel... - 3% 


10, 11 and 32 


See Pennsylvania_....----.-- 8 and 32 
See Boston & Main 

See AlaN O & TP dct. 11 
Western ___ 28 


Rock Island Southern Railway.__..._..-.-_-__-- CE 7” Raaeaplgital Sic Ore Ge Sa ERS aa Virginia & Carolina Southern--_-.--.-...------. 28 
Rocky Mountain & Santa Fe Inc. in Atch Sullivan County. See Boston & Maine_____..-_- Virginia & Southwest.—Merged in South. Ry. Co. 
Roscoe Snyder & Pacific.__....._....--___----- Gigi se BBY Seo. oe weiccabcecscecckewsa'd 96 | Virginia & Trockee. . occu ccunccccusacccanae 28 
ee 25 and 32 I a. SL wawebaaewabne 96 | Virginia-Oarolina .........---ccesessncnscons 28 
Susquehanna & New ee PA ae 26 ViQginian. . ..... ncnsedbusbiecseucwaes 29 and 32 

t Clair Terminal. See U S Steel___....__..-_- 28 usquenanne Slooms rw: o6 F CON... I io i re ee Be ae 
t Clair Tunnel. See Grand Trunk............ 5 Sussex. See Delaware Lackawanna & Western. --16 abash Ohester & Western................0- 29 
St Johnsbury & Lake Cham. See Bos & Me_-..-. 4 Wabash-Pittsburgh Terminal_._.....-........- 29 
St Joseph & Grand Island. See Union Pacific__..11 acoma Eastern. See Chic Milw & St Paul__._- 14 Wadley Southern. See Central of Georgia_.....-. 13 


St Lawrence & Adirondack. Merged in N Y Central 


St Louis & Hannibal 
8t Louis & O'Fallon 


allulah Falls. 
Tampa & Gulf Coast 
Tampa Northern 


See Southern 





Washington Idaho & Montana 
BSE Sy REL Fah T? 26 Washington Southern. See Richmond-Wash_._.25 
PO aR ag s 27 Watertown - Sioux Falls 


ee ee ee rare ae Tennessee Alabama & Georgia..........----..- 27 Waynesburg & Washington. See Pennsylvania_. 8 
St Louis Brownsville & Mext. edge exes & Mex. 23 Tennessee & North Carolina..........---.----- 27 -| Weatherford Mineral Wells & N W. See Tex & P_27 
St Louis Iron Mtn & Sou. See Mo Pac___ __---_- 2 EE OS EE SE RIE Sa ag 27 Wellsville: & Buffalo....ccocccenctachnuseanawes 
St Louis Merchants’ Bridge & Pecmmnak’ See Terminal RR Association of St Louis._........_.. 27 West Jersey & Seashore. See Penn... - 7 and32 

Terminal ag + coe ee ee Texas & Gulf—Merged in Gulf Colo & Santa Fe. West Side Belt. See Wabash Pittsb h_ Term..29 
St Louis Rocky Mtn & Pacific. Succeeded by Texas & New Orleans. See Southern Pacific... _- 10 Westchester Street Ry. SeeNYNH & H-.--.- 31 

Rocky Mountain & Santa Fe. Texas & P PRRs, chs citeeudos nti Gea Ga Weneern Bimeneny... 5... a cccamencaeasenueee 29 
St Louis San Fran & Texas. See StL&SF.....- 9 Texas City Terminal Wester BIStviand. .....wncccceacensuanasculaue 29 
St Louis Southwestern..............--.- 25 and 32 Texas Mexican__.....-.. CRETE FIGs cn ncenmentncasesnndudeaae 29 
St Louis Southwestern of Texas. See St L S W..25 eS ES, SERS RC RE ORE Fa fa Western Railway of Alabama_._._....--....--. 29 
en en Ce ewecentacéaougan 25 Texas Oklahoma & Eastern woewing & WEIS nc cnedsneeecuebeena ite 29 
i) ce ee 2. i aeneekll 25 is IONE ob nc oe Sec cancnckcscueon, Wichita Valley. See Colorado & Southern__..... 15 
St Paul Bridge & Terminal_..............._..- 5 I, FS NT a ilkes-Barre & Eastern. See Erie_.........--. 
Salem Falls City & Western—Merged in So Pac. Toledo & Ohio "“Santoal. See N Y Central__6 and 37 wees & Pond Creek. See Norfolk & West_.2 
Salt Lake Garfield & Wemeen map tS Ae 25 RII i canal lo |. wtrintoieaiihie aiomic abusers 7 Wil Pome NOPth DOO... cacancccaaeke 
San Antonio & Arkansas Pass_.............---- 26 Toledo Peoria & Western. See Penn_____-_ 8 and 32 Winston-Salem ORG IOUI 6 no nn cnnd nwa ware 
San Antonio Uvalde & Gur SAE x tec lech a dite hes avant 26 Toledo 8 aw & Muskegon. See Grand Trunk Wisconsin & Michigan. .. .cacsancsedcusndnuned 29 
Sem 20S OF Bes ONNUOE.. .. onc ccconwdchncccces 26 Toledo * ae i, TN Wrightsville & Tennille. See Central of Georgia_.13 
ee eee eee 26 Toledo T 


San Pedro Los Angeles & Salt Lake—Succeeded 





Tonopah & & Goldfield 








Wyoming & Northwestern. See Chic& N W_...14 


by Los Angeles & Salt Lake. | ot oy | Rongpah & Tidewater a Yaace & Mieesip yl Valley sano denn snunnses <2 
y ver eley Lakes. ee aine en BGs Va on csnteooscoaennecamoscecsonnsoccat. | Games ee oe lo nee ih te cae 
| me Valley & ralbos Roe RE OE EY. 26 es RO IE RT ae ES il GRE 27 Youngstown ‘* hio River_....:----.------- ---29 
Savannah & Morthwestern i Ghvcwic atid bata aden 26 Trinity & Brazos Valley. _See proto & Southern._.15 Z 

a RR el RR TR IAT IES SS PEN 26 Tucson, Cornelia & Gila Bend... Le 8 anesville & Western. See N Y Central... . .- 6 


INTER-STATE 








COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
—-Month of es —dJuly 1 to oF. am 


Atchison Topeka & Santa Fe 


1916. 
§ 182.278 





1916. 


$ $ m9 
g. 315, a4 30. TAG 972 22,719,065 







































































Freight revenue. ...........-- awe 
Passenger revenue--.-_- ae ite ino to 4,877 2, a '369.738 10,687,372 
Total, including other RE 5 ate 3,756 es x 137 967 36,491,553 
E Maintenance of way--. 1,300,729 1,163,853 . 699 4.955.232 
aigpenance of equipment... 1,627. 721 1,467,162 $29. aut 5,632,065 
Se ccimvegee 4°017 203:689 727,811 809,605 
@ expenses ee 2.881" 070 2,484,842 11,011, 730 9,648,953 
Seaunersetien for investm't—Cr Cr15 Cr12,782 Cr54 Cr85.479 
Total, including other exp--- 6, 149. 360 5,482,235 5L368 bol 21,630,959 
Net from OS EI 5,064,695 3,853,517 18,783,675 14,860,593 
a eae - 548,209 436,612 2, 442 1,671,968 
Uncollectible railway revenue---_-.- ‘508 5,227 ,626 
Net remaining SO a ae Se 4,515,648 3,412,396 16,777,006 13,173,999 
Average miles of road operated. .-.- 8,648 8,626 
Gulf Colorado & Santa Fe 
Freight revenue-_...........-..- 4, B53. 069 1,154,084 4,469,058 3,786,067 
Passenger revenue_.........-.--- 332,972 306,237 1,225,991 13156: '318 
Total, including other revenue.. 1,783, is 1,537,501 6,004,041 5,224,455 
"Yfaineonance of equip. ofway... 241,0 37,601 1,021,936 1;239°466 
aintenance of equipment--.-.-_. 1e4°079 199,908 752,930 806,23 
eS Ee Se ae 6, Zoe 27.526 110,012 115,490 
Seceeeeetinien We ae 496,819 735,799 1,853,773 2,063,92 
Transportation for = oh ‘t—Cr__Cr7,571 ~~ Cr3,919 = Cr9,649  Cri1,200 
Total, including other.exp-.. 989,523 1,332,219 3,918,633 4,350,799 
Net from railroad en RISE ee ~ 794,239 205,282 2,085,408 873,656 
ee RE ER Ne SE 59.591 58,203 238,060 232,812 
Uncollectible railway revenue---.-- _567 ssi“ 866 2,262 sd 968 
Net remaining as as 734,080 146,212 1,845,086 638,875 
Average miles of road operated ----. 1,937 1937 
Panhandle & Santa Fe 
WEG POVONIG.. «nc ccccccncesece 438,995 371,211 1,577,513 1,239,473 
Passenger revenue---.--..------- __ 94,054 84,023 66,186 357,621 
Total. including other revenue... 557,580 477,648 2,031,051 1,676, 922 
E mses—M aintenance of way --.. "48 87,133 287,816 388,277 
aintenance of equipment--.-_-- 77,585 +751 302,23 276,435 
Trelis GXUOUGGS. .ncccsscancco 3,805 ,922 16,217 16,136 
Transportation expenses. -_....- 130,36 106,477 477,06 391,971 
Transportation for investm'’t—Cr Cr7 Cr615 Cr648 Cr1,820 
Total, including other exp-.. 286,200 276.498 1,128,634 1,108,501 
Net from a en 271,380 201,150 902,417 568,420 
Se... edn naame 17,078 12,819 ,817 
Uncollectible railway revenue... eaeo-- ___-2=-=- 4 
DE EE. cnnanuenwane 254,301 188,330 848,361 522,012 
Average miles of road operated... 670 670 
Rio Grande El P & Santa Fe 
Freight revenue--_......-......-- 20,533 22,527 75,231 69,197 
Passenger revenue .....-....-.-- 775 3,381 ,169 14,355 
Total, incioding other revenue... 36,898 33,999 131,483 113,984 
aintenance of way. 2,391 »285 9,908 34,371 
lt of equipment..... 2,204 87 948 »709 
Traffic expenses.....-.. ihesae 1,841 1,417 7,130 7,034 
tion expenses._..... 14:755 +24 »835 47,103 
Transportation forinvestm't—Cr = —_____- 30 8 
Total, including other exp... 22,793 25,004 wean 88,945 100,603 
Net fr from railroad..........----- 14,105 8,995 44,537 13,381 
RE es nae amemnne ,694 81 6,280 3,272 
Gaxollectible railway SEkccas “aicune 30 
Net | ee 8.174 38,226 10,086 
Average miles o of road Sone 2 20 





Total of roads above— 
t revenue 


weer wwe wees ce eee 


Total, including other revenue. 13,591, 997 


1916. 
$ 


9,993,872 
2,588,678 


We give first the roads 


1915. 


3 3 
7,863,026 36,699,774 
2,657,356 10,985,084 


— Month of October-— —July 1 to ~~ — 


1916. 


— 
27,813,802 
12,216,166 





it oe 901 a ts 304,542 43,506,914 











E nses— Maintenance of way... 1,606.6 29 597 ,872 784,359 6,617,346 
a eenance of equipment-__... ,892,089 i 738. 698 o ‘475.350 6,722,446 
CRG 8 wcentiitieicnnns 16,429 4 861,170 948 ,265 

ye EO i tins 3,493,008 3,338°349 13,397,404 12,151,955 
Transportation for investm’t—Cr 22,941 b Cr64,625  Cr98,507 
Total, including other exp... 7,447,576 7,115,956 29,488,503 27,190,862 
Net from railroad............... 6,144,419 4,268,944 21,816,037 16,316,050 
yi Eo a ae 626,572 508,452 2,299,599 1,954,196 
Uncollectible railway revenue-__.-.. 1,405 5,376 7.756 16,910 






















































































Net remaining................ 5,516,439 3,755,112 19,508,678 14,344,942 
Average miles of road operated. ___ 11,275 11,253 (See also on page 30.) 
Grand Canyon 
Freight eS SE bold a 760 94 3,602 3,564 
Passenger revenue.............-. 14,232 73,449 73,504 454,848 
Total, including other revenue. 21,145 105,846 101,548 574,537 
Expenses—Maintenance of way--. ,836 18,18 46,145 72,597 
aintenance of equipment_-___. 859 2,768 3,350 601 
Fell ge axpenses_-_--.- il S12 20 333 44132 599 
Transportation for nveatan” t—Cr Ba Cr es Oey 
Total, including other exp... 18,696 42 326 96,913 175,817 
0G TOUR PRINDES... ccactvnncceos 2,448 63,520 4,634 8, 
po GS Rae pe 1,831 ,39 6,8 ™ 173 
Uncollectible railway revenue-.... Ue Geenen | Manete nme) 22a 
Net remaining. ..........-...- 316 2,129 —2,170 
Average miles of road operated... oot ' % went heat 
Atlantic Coast Line System. 
Atlantic Coast Line 
Po ee 2 090.009 1,779,776 7,445,152 6,150,837 
Passenger revenue............... 738, 586,417 2,712,801 2,265,200 
Total, including other revenue. 3, 08s. a 2,572,334 11,045,228 9,126.6 
Expenses— Maintenance of way... 86.662 379,098 1 Of ase Ties rit 
aintenance of equipment____. +76 448,771 0,532 1,822,611 
Traffic expenses. ...........-. 5,43 yl 5,870 211,695 
Transportation “eee e 973,898 866,445 3,761,462 »370,433 
Transportationforinvestm't—Cr Cr2.428 Cr949 = Crl10,276 Cr3 ,883 
Total, including other exp... 2,041,157 1,827,287 “7,914,268 “7,191,446 
Net from railroad_..... a a 1,047,567 745,047 3,130,960 1,935,242 
T6RGl PROPOR SC! Uno scucdascduce= d ° 647,000 B87'000 
Uncollectible railway revenue-_.-_- / 4,195 6,337 
Net remaining. ..........-...- 882,094 598,581 2,479, A 
Average miles of road operated... -- 4,747 ,699 ye wor oe 
Staten: ve we 176,547 129,422 491,841 
SONSNEE Chcndcdbaccaon pe , R ‘ x 
Passenger revenue.......-......- 33,48. 29,810 126,251 113°948 
Total, indadins other revenue... 218,874 167,701 652,118 2, 
E Maintenance of way... +12 27,069 113,523 307 '38 
Maintenance of equipment...-_-_ 20,901 13,658 ’ 15,296 
7 EE. Cnntubannnd pa 4,436 3,159 17,577 ‘ 2,921 
Transportation expenses-.. ..-. 56,776 49,381 194,480 189,67: 
Transportation for investm’t—Cr  -—_.... 759 Cri99 pas 
Total, including other exp... 115,519 98,090 441,322 393,394 
Net from raflroed.....ceccccsco-- 105,304 69,610 210,79 
ar ERROR 6,500 ; 23°00 18 Bi 
Gacolloctible ENGUPUOUNNEEcess cee ee ay | 
Net rem: EE Se 64,610 187,795 ~ 139,101 
Average ro miles of road inks 342 vile ’ 





























































































































































































































































































































4 RAILWAY EARNINGS [Vou. 108. 
Atlantic Coast Line System—Concluded. sar > ated “815. “ * ee 
—Month of October-— —July 1 to Oct. 31— Sullivan Coun ms ty $ By 
1916. 1915. 1916. 1915. Freight ne Ih aga ae i i age a ce 35,654 $5,507 135,138 123,361 
preareis F Ss ‘400 ons a ans 173 | Paseengerrevenue-..-....------- 16,303 13,969 70,607 68,560 
POVGRUS.. ccccacavcceccucee ’ ’ ’ 
Passenger revenue -------------- 77.1773 “66,163 200,152 258,680 | pp, Total. including other revenue.- 54,053 =F es | 1B 724 | ta RD 
Total, intoaing other revenue... 450,037 291,867 1,235,432 995. 779 “Maintenance of equipment_.... 7,356 6,959 26,400 23,590 
Expenses—Maintenance of way -.- 19,623 22,708 92,829 8,030 Traffic expenses...........-.- 167 172 685 666 
aintenance of equipment- ---- 44,510 42,705 173,419 182" 207 Transportation expenses... ...-~ 19,225 17,110 77,162 69,215 
Traffic ho org 2 enn nnnn---- 1D0’ r+ 1A 4 are aan ah aen’ one Transportation for in mavesten' CF ee eee eee | senna 
Transpo: ion expenses....... ’ 
‘Transportation for investm'’t—Cr Cr390 ae Wa Cr 7415 ~ ane a Total, including other exp... 31,026 29 pit ar ae as 7 
Total, including other exp.....__197,104 — 193,137 763,809 718,202 Het from POR FUROR -n naan non ne--= ett 239 "3 300 
Net from railroad ......--------- 152.932 98.728 471.623 i 277,577 Uneollectble WRllWaY FOVENNC...6- nee eee anes anaes 
<n ennnnnnnnnen nan OTE 497 ’ , CS eR ieee: e 20,977 89,050 84,537 
Uncollectible railway revenue-..-_. ee Pe aa 17 As A . ae ys | es of road operated__.- 26 26 
Net remaining. ~—-------=---- 148,049 77,232 452,090 196,387 Vermont Valley 
Average miles of road operated... 307 307 oo SO inline 31,296 32,960 120,409 107,750 
Aéonth of Octob ee 1 oo t 31— Passenger revenue ......-..----- 15,568 12,379 67,245 63,286 
a a ea Total, including other revenue..~ 49,318 "47,461 ~~ 197.813 ~~ 179,676 
Louisville & Nashville s $ s mpenses—Mainvenance of way... = 3.20/ Os) as 'aaetCLY'BOO 
Freight revenue. ..........-...- 4,339,745 3,774,406 15,958,690 13,867,974 aintenance of equipment..... ‘t74 181 "876 "857 
Passenger revenue-.----.----.-. 1,114,457 901,816 4,579,709 3,831,811 | Traffic expenses--.-----..--~- 15.584 13,930 62,996 55,843 
ao. pean other sevSee. - ae + Oh a Bb a) eo one Sa ed Transportation for ~<a a , Bee 4 ead mid 
ice 0 way... , , , ’ , ’ 
ie eee of ae Rana i shi a ( twet Sep age 4.183 136 aS aoe Total, including other exp..--___ ze’ = aeons ae pat areal 
ee , , , , ee eeoaonenanananaeeno 24,54 , , ’ y 
Maainetiion anmene 2..." 1,626:737 1,448:020 6,256.231 5,518,671 | yet from rallnoad-.-.----------- 3'900 3'800 —«:15,600 : 
Transportation for investna® ‘t—Cr 30,135 24,700 55,091 34,143 Uncollectible a STS Sr TIRES lS AR cS 
Total, including other exp... 3,647,952 3,302,311 14,351,825 12,708,024 Net remaining...........-_--- ~~ 20,642 19,130 76.401 70,724 
Net fr from railroad enciiitenbitiihes thine 2,193,837 1.721 198 7,633,213 6.202.135 Average miles of road operated --.. 24 24 
Even err railway revenue._._- "870 "407 : "492 Canadian Pacific Lines in United States. 
Net rem remaining a 1,966,411 1,534,325 6,752,168 5,533,781 Canadian Pac Lines(in Maine) 
Average miles of road operated. _- 5,071 5,037 Freight nh me aint © Sami 94,113 68 ,609 279,013 192 462 
Passenger revenue...........--.. 20,221 16,199 77,299 68,876 
se — —July 1 to Oct. 31— Total, including other revenue... 122,732 93,013 390,692 289,199 
we ad OOS. 1916. 915. E Maintenance of way... 17,863 28,380 93.356 92,677 
Louisville Henderson & St L $ S $ 8 ce ayn of equipment-_-_-_.. 20,504 13,087 63,631 50,394 
Freight revenue_.............._- 106,228 92,284 391,287 327,337 eo ne 6.075 6,029 23,364 21,501 
Passenger revenue-............... 37,140 35,124 162,050 152,961 aeenmmentll tion = capeunes atin as aiie 46,576 35,791 153 ,639 120,696 
Total. including other revenue.._151,754 134,899 588,213 508,199 Transportation forinvestm'’t—Cr_—------ ___------ ___-=---~ ___=--=-- 
Maintenance of way... 35.186 25.739 119,916 130,875 Total, including other exp....._ 95,792 87,715 349,800 299,933 
tenance of equipment- ---- 23,559 17,958 94,209 69,846 | Net from railroad_........------ 26,940 5.297 40,892  —10,733 
A ao gArS34 19.542 20.580 | Taxes accrued. -.---222.2-.---- 9,100 12,000 36,400 000 
Transportationforinvestm'’t—Cr  _.-... 2... te ahr ees bay ene SEUNG COVERNS 22 2- _- SiS SSS SSS 
ein een caieeeg nn eS ES ae se Average miles of road operated---- "23 "233 
Rint Manet coin 3,800 3:800 15,200 15,200 Duluth South Shore & Atlan 
Uncollectibie railway revenue... 13 64 | Freignt revenuce..............--- 235,925 192,701 862,909 769,660 
36-163 35303 167-763 108.098 Feaieervetenas i, HEARS Sk St 91,251 72,338 406 ,414 338,694 
hears fot Sect ete Sond gall . ° . , Total, incl other revenue... 358,238 292,372 1,401,829 1,229,529 
AVERRS TENS St pend operated... ise ad Maintenance of way... 671034 "53'807 "287 24,642 
aintenance of equipment... 48,078 33,69 8, 138,234 
it" of OC. —%. . * Odi. 7 ree eee  aeetewoern—e 118°540 on'ser 442'°398 age ae 
pier emetes SESE OT ott ad 3,268,853 2 A, 662 Transportation forinvestma t—CF_ ne aetna anna a aos 
Scilnewcerenes.--.-.--------- S515. SB UTS Voen ble -'b80: Total, including other exp..--_254,040 __203.420 __953.249 __ 833.481 
Total, including other revenue... 1,269,903 1,121,133 4,682,751 4,043,824 ie bag mm paleene oneeen--------- 18 OR 88,951 478 088 be His 3 
Maintenance of way... 120,068 109.0 "524.079 63, ae mB ag nd Cece oe en laa , 000 On 000 
aintenance of equipment_.__- 200,370 220.860 839.677 782.706 aoe © Fallway rovenue..... 
S erent : ; 214, : et rem Te 71,949 372,564 328,000 
Venera 374.669 368.514 1,494,430 1,398,144 ween a road operated ...- See also 
eaertetien aforinvestaat--cF  Cva74 Cr204. == ‘Cr2°717 Cr3 — _ 6 627 (See also on page 30) 
Total, including other exp. ..-.-- 799,542 792,288 3,255,506 3,004,841 Freight revenue_.............--- 98,009 87,175 363,975 341,129 
go apes saieend Mit ath deitglatneiuhénin ee oN eh oe BOG Lies ane yeti Passenger revenue............... 2,577 2,772 13 456 13,300 
Uncollectible railway tevenue=---- "309 "21 1,679 ‘572 Expenses — Maintenance Ofwayc. 24280 «| a'O7e | aSBIS Bl tos 
‘ ot remaining ——- ae: ts5777- 440,552 302,823 1,309,565 934,410 aiflc expen of equipment--_-- 15,251 13,541 63.902 52,580 
ee ene 1,236 1.580 Transportation expenses------- 39,326 34,117 155.456 129/625 
onth of October—- —July 1 to Oct. 31— Frupntedon te Pe ee 8 ee et eee 
RE io 1915. 1916. 1915. Total, including other exp...... 80,845 63,704 300,589 250,867 
Northwestern of Sou Caro $ $ from im ralizond i aete selibedataahiiniasen » 
Freight revenue.........--.-.-.- 8,556 10,510 27,268 6.077 | Bele RE --~-o~ono anne 72-403 28300 $3'300 11200 
Scns 1,618 2,342 5,316 6,057 Eevee ere DEE COVENRB cs | pecs dann eetoene 1 
Total, including other revenue. 10,686 13,409 34,449 32,998 Net rem: 19,191 25.793 75,069 00,977 
Maintenance of way... 1,113 1,401 4,661 iL | Aueenentiangtluedamu—aA. . ¥ 
Teintonance of equipment... 83 712 2'679 1/928 Average miles of road operated --~ 120 119 (See aiso on page’ 30) 
Transp mn expenses. —----- 2 03s 4,929 12 330 10 $39 my pe F & Sauls te Marto 2,464,019 2,796,625 9 109,058 8,301,284 
———— PB . ’ ’ PEP eeeunaccceseoesessessn OF ’ , ’ ’ ’ ’ ’ 
Transportation forinvestm't—Cr ..--.. ------ 2 3 -e-e-e tee Passenger revenue._............. 556,197 578,157 2,570,587 2,413,353 
Total,*including other exp..-_- 5,760 7,749 24,001 20,933 prota. _ including other revenue... 3.249.859 3,604,580 12 12,627, 034 Tl li 631, 887 
aintenance o: way... . ’ 1, ’ 
ee tren ralgeedancnnnencnonn-- GRR EGER TPE TE-OEE | Maintenance of equipent----- 381-245 342/214 1.450.633 '318.598 
Ueaetiectible reliway revense--con __------ ) 11 | ‘Transportation expenses... 895138 907.798 3,3647108 3,228°811 
Net remaining.............- 4,626 5,348 9,247 10,853 Saaaeee vestm'’t—Cr Cr6,462 Crl1.325 ¢ri6.528  ‘Cr8.921 
Average miles of road operated..._ 80 8 Total, including other exp...- i 017 67420) 6,530,630 6,305, 107 
yet Sem ze Rr --neee—nn arte eit a 1; an ° "567 "389 5058 107 107 
Boston & Maine System. aS... -... —-.  eee, aeeee 
—-Month of October— —July 1 to Oct. 31— Net remaining................ “7,301,083 1,749,192 5,528,654 4,763,672 
* ES Oa _- 1915. a 1046. Average miles of road operated.... 4,227 4,228 (See on page 30) 
Demees revenue... .....ccccccces 2,926,425 2,736,486 11,172,063 9,699,648 Newport & Richford 
Passenger revenue_.....---------< 1.472.213 1.280, 6.515.059 5.897.103 Pe ccteudieneccsooe 11,368 12,272 45,288 41,760 
Total, including other revenue... 4,857,573 4,429,911 19,670,481 17,164,169 Passenger revenue-.-..--...-.... : 5 360 19,512 
PUiunicoamce af couipaeaey--- SORHGS SEEING FSI OMS SARGG? | mepeesce™Giaineeens eny’--  iggee | TSR Say RtgS 
ntenance of equipment..... ’ ’ ’ ’ ’ -<-- , ’ , ’ 
zr ic expenses ata Bn sears F one 146 ; 738286 . 152,439 ‘ 153,158 om ce of ones = Soe ae 1,212 1,151 6,285 ,095 
ansportation expenses_...... .726, 3 2 Tees | eee SR ilewemcnssrseesn)  aceass “6004 Cabees  \ mneade 
Transportation for investa* eee eee |e ee eee eee Transportation « fapenses athens 13,472 11,702 53,914 44,381 
Total, including other exp....~3,303,605 3.027.611 13,094,514 11,597,124 ansportation for investm't—Cr = --- ne nen nnn 
Total, including other exp...-. 25,425 17,512 91,732 67,672 
Net from ralveod iinetah.« dapaianstihdii es 1,553,968 1,402,299 6,575,967 5,567,044 
Taxes accrued...........-..-... 168.205 154,133 677,530 638,224 hed ome om palecné naaeunnnnewenee —7,387 55 —13,135 478 
PC RRUGT UEVENNR i et ee. eee Le EN 4 bes hig So rmmnnewenecccene 1,1 1,100 4 4,400 
avernas mia of road opeated2-. EHR VPGIGG GSS, GOSS | | Net remaining... bas] Soe areas Sea 
Suan. Raee SAUL (ee algo an page 80) | igo miaeiioad petal. |S "ai : 
—-Month of October— —July 1 to Oct. 31— 
1916. gtd 1915. 1916. 1915 Erie System. 
St Johnsbury & Lake Champ  $ $ 3 Erie 
Freight revenue-__._.-.......... 18,001 19,664 és, 448 72,741 | Freight revenue_-.--............ 4.563.998 4,645,959 17,293,694 16,616,883 
Passenger revenuc_..---.-.--.... 5, 5,563 28°569 28,979 | Passengerrevenue_____._.--___ = 744,973 3,616,479 3,428,415 
Total, including other revenue_. 27,129 28,874 112,099 118,738 Total, including other revenue_. 5,888.798 5,890,501 23,102,613 21,941,551 
faintenance of way... 7,962 "992 36,450 31,983 Expenses— Maintenance of way--. ‘'537,301 ‘°438,946 2°168'871 1.851.551 
aintenance of equipment_.___ 1.067 335 4 aintenance of equipment.__.~ 1,308 424 oe 268 4,831,768 3,227,934 
Grenenortesne expel nses..-.-.. 11 $05 12 $30 48 {90 52 73 Sednaportiiitee i yeNnses-----—- 2 og ies 1 21 5.064 8 372-08 6 Breit 
Transportationforinvestm't—Cr  ______ Peace Poi a papas i Transportation forinvestm'’t—Cr ~ 'Cr3'18 455  Cr20,845 756,153 
Total, including other exp.....__ 21,897 21,094 92,820 91,071 Total, including other exp..... 4,393,816 3 ae 478 16,513,566 12,844,965 
Net et from Dm railroad ER 5.051 7.780 19,279 27,667 Net from om railroad se eineditimannaiatde 1,494,982 2,516,023 6,589,046 9,096,586 
eo oath th oo 3 1;300 ,200 ‘200 thnagmnnetensne Tae 165,174 ‘'737:223 °671.136 
Uncollectibie + POO iy eee eg | 2s Uncollectible railway revenue-.-.-.-.- 481 2.413 33.103 
Net remaining. -——--.-----...- 3,031 6,480 14,079 22,467 | , Net remaining.___._..____.... 1,330,718 3.340.872 ess “FROTiO “SHE a7 
Averag + miles of road operated... _. 9 98 Average miles of road operated - ... 1,987 + 1987 SADE 8,095,087 
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Erie System—Concluded. _ houth of October — —July 1 to - 31— 
— Month of October — —July 1 to Ot. 31— Cincin Saginaw & Mackinaw 7 “oe 7 * + sae 
1916. 1915. 1916. 915. Freight revenue__.....____ 19,240 19,691 65,091 61,755 
Chicago & Erie $ < . 3 Passenger revenue_.---.......... 4'967 4,300 18,631 19,485 
SO ee ae 676.668 577.935 2.504.767 2.087.601 | ‘Total, including other revenue... ; 
“auerreveans.. 2. "--""* 56'212 65 is duding other revenue. . 26,793 26,082 92,444 88,400 
Total, including other revenue... 775,532 676.441 “2, 550° 38 2,497,950 cisemaate Of eduipment -.. as 3339 73:382 13487 
E Maintenance of way--.-. 64,117 76,270 "290/223 294,489 Traffic expenses____..._.___.- "748 "794 3°001 3.419 
aintenance of equipment_.___ 73,916 61,711 275, "932 242,419 Transportation expenses_______ 17,676 14,966 65.173 54, 
Trananestiaee expenses.__._.. ols aay oht'san 1,046. 4:00 eee'ae? Transportation for investm’t—Cr raps ths ace were % — init es stare 
Transportation for evanen’ t—Cr Cr2,627 Cr2.0386 Gril ,297 Cr7,565 Total, including other exp--__- 30,716 22,400 123,224 94,348 
Total, including other exp..._ 443,073 — 405,398 "1,751,021 1,558,730 | Net from om railroad.....-~------- —3,923 3,681 —30,780 9,948 
| oh en 392.458 271.048 ~1,200.643 ~ 939.220 | Uncolloctible railway tevenielt-7_ sees ee BE 
Uncollectible railway revenue..... ph mar restr 4 petanege hago ke ae ie ponte os alla —5,526 2,316 —37,196 —11,410 
Net wometning Peteit wee ss nude 298,410 241,393 1,108,910 848,070 mg? Fares oe Sane aperetes.... “ ” 
Average miles of road operated_-_.- 269 Detroit Grand Haven & Milw 
Total Company Aan i cnkthntcnamadae 178,000 187,000 689,000 700,000 
POGmes TOVEEUS.,......cccccccoce 5,240,666 5,223,894 19,798,461 18,704,484 assenger revenue __.......-...- 55,000 71,000 __ 258,000 232,500 
Passenger revenue...._......... 868,816 793.174 3,873,389 3,648,070 E Total, oan other revenue. 274,984 293 442 1,129,760 1,067,483 
Total. including other revenue... 6.664.330 6,560,942 26.063.282 24.439.501 xpensce—Maintenance of way.-. 45.878 22,905 203,626 | S8.08 
Expenses— Maintenance of way... 601,4 515.216 2.459.094 6,040 Traffic capaaen. * corereaeel 5.596 5,397 22'776 22365 
Maintenance of equipment_____ 1.382340  944°979 51107700 3'470'353 Transportation expenses. _____~ 161,787 117.217 562,634 426,867 
Fe ces 2 BAER SRE ORGS 7 488-458 | Manmmoration orlavenat Oh ne ae aeaia 
Transportation for investm't—Cr "5.812 61541 -32'142 |” 63.718 Total, including other exp... 258,465 —_180,452° _ 956,740 __ 667,846 
Total, including other exp... 4,836,889 3.779.876 18.254.587 14.403,695 Bet B from voliocnd iipihtid diiilpimepitpieste io 16.518 112,080 173,019 399,096 
Pe ran ralsons......--------- 1.827.440 “2.787.066 7,798,504 10,035,806 | Uncolloctibleraliway tevenae----__ 10. 82 ie 
Uncollectible railway revenue_____ "481 076 "2'413 33.102 ant remaining. —_ re ea 12,545 109,218 156,795 84,464 
pe REE 1,638,128 2,591,265 6,958,320 9,240,417 “ee ee operated... 190 100 
verage miles of road operated .___ 2,256 2,256 (See also on page 30.) Grand Trunk Western 
New Jersey & New York Freight revenue___.............- 540,000 565,000 2,299,000 1,979,000 
Freight gia ieee 16,991 19,182 60,692 70,220 | Passengerrevenue_-__.......-.-.- 156,000 168,000 _ 660,000 __ 590,000 
assenger revenue... .-.........- 55,057 53,790 _-239,170 —_—«23:1,338 par otal. including other revenue... 767,337 781,944 3,181,973 2,760,100 
Total, including other revenue... 76.610 77,167 316,434 316,603 Maintenance of way... _ 87,263 92,243 323,171 267,034 
E Maintenance of way... 8'845 8'365 35602 36'641 aintenance of equipment. ____ 134;208 107,502 543,806 433,417 
aintenance of equipment... __ 7'701 5/458 30/423 20:532 Traffic expenses__..-......... 16,666 15,769 68,96 66,164 
Traffic ce 815 1,220 3,3 13 3,588 Transportation exp be ibab ee @ 301 228 258,598 1 ,091 137 937 918 
Transportation expenses_______ 36,728 34:773 144,125 142,463 Transportation fori eect ene 
Toml inchuding other une.) —ekid? 4s eee Total, including other exp-.._ 561,406 — 492,088 "2,117,672 1,777,971 
bie ng other exp--- 55,557 51,369 __ 219,659 __ 208,425 | Net from railroad____._._._____- 205,930 289,855 1,064,300 982,128 
Net from EP a, 21,052 25.708 96.774 108,177 | Taxes accrued___---- 222-2 lIIIZ 36,637 47,070 146,548 131,880 
Taxes, es accrued = ——— ee 1/82: , 7.85) : Uncollectible railway revenue-____ 452 161 1,227 1 
~ on a 8 37 Net et remaining eet Sen 168.840 242,623 916,524 850,079 
et remaining________________ 19,229 24,498 88,909 101,335 | Average miles of road operated____ 347 347 
Average m miles of road operated _ __- 47 47 Michi Air 1 
New York Susq & Western vel . 
G POVEMMG. Ae ernenn nn - 170,732 215,108 709.832 783.179 Fomagerrovensscc7777-7. $48 3. SA 
Total, including other revenue.. 245,798 ~ 204.271 “1,020,036 “1.099.268 | Exponnce Nreine other revenue... 20.825 *18,054 88.873 73.738 
Expenses—M ntenance of way. _- 20,534 444 89,215 310 Sealetenanes of equi — a 582 O74 iaar 17°730 
aintenance of equipment-._-_-__ 36,423 30,648 141,315 120,771 FN expenses. xo ga mania +305 4.208 13003 08 
Traffic expenses ie 13:972 2,279 8,171 7,619 Transportation expenses_._____ 17°373 11,910 61,830 46,542 
Transportation expenses_______ 114,715 126,997 408,297 469,861 ‘Transportation fortnvestan’ ee ee + on eapeeanaes 2 < e 0 
‘Transportation for investm't—Cr Cri2 Cr4 T54 Cri12 Total, incl 
Total, including other exp... 180,790 ~ 191,369 ~ 736,236 ~ 713.039 ENS CUNT OE ae SOE eet eee ane 
Net : ae = [SS pd ome me Satzondh Sar Mel a Be eget —14,763 —371 ~—33,806  —16,424 
from railroad_.............- 65,007 102,902 292,799 385,329 862 775 3,448 3,100 
Taxes accrued_______-_____--... 13.785 15,114 56,085 54,739 Upeoltectibie e railway, peveque a 5 ae | s 
Uncollectibe railway revenue..... __.___ 56 40 69 | "Het rem vSOveye----- 2 ead aT 
= =serean | . Net remaining. __............. —15,627 —1,132 —37,256 —19,524 
PR ieee pe pe 51 Sr aks + 236,6 330,520 | Average miles ess operated. ___ 105 105 
Wilkes-Barre & Eastern Preontiac Oxford & Northern 
kh 28,157 65,177 129,106 249,298 | Freightrevenue___.-.-_._....... 14,900 18,300 51,400 50,150 
ins aaa 273 298 2.147 2°169 | Passengerrevenue___._......... 7,200 6,200 32,300 34,300 
Total, including other revenue... 29,436 65,918 132,579 252,118 Total, ingipdies other revenue... 28,781 30,471 111,175 103,189 
aintenance of way ___ 7°305 7'306 30.986 27.830 Expenses—M aintenance of way... 4,212 8,212 19,953 23,397 
Maintenance of equipment_____ 7,128 8.796 26,767 25.914 aintenance of equipment_____ 2,987 3,654 12,871 11,514 
eee 13,908 2136S Gtt86 —ga946. | Transportation expensea=~77--~ 13,798 «111351 «49.186 481478 
Famperenes ccpenees.----, 13.000 21.003 61.6 868 | oem oS fae ee 
Total, including other exp...___30,393 — 40,073 127,632 — 144,550 Total, including other exp...___ 22,885 __25,109 __ 89.346 ___85,718 
Net from railroad_........_.____ —956 25.845 5,047 108,167 | Net from railroad____........... 5,895 5,362 21,828 17,470 
Taxes accrued._._.--........... 590 1,438 3,777 4,063 | Taxes accrued. -__.._......-.-.. 1, 920 4, , 
Uncollectible ee oe ee ee Uncoliectible railway revenue..... 2  ~----- __21 
Net remaining \ A ee ee —!1 »)46 24,406 x 04 Net remaining___......______- 4,871 4,442 17,715 13,768 
Average miles of road operated __- 92 92 1-269 104,104 | average miles of road operated_ ~~~ 100 100 
8t Clair Tunnel 
? Grand Trunk Li i ee eanene | éamelak Gc. kee 
Tran Tu nes in United States. Passengerrevenue..____ 
Atlantic & St Lawrence Total, including other revenue. 29,611 27,074 22,304 103,107 
; Freight revenue............_.__. 115,009 90,382 482,011 300,229 Expenses—M aintenance of way... 2 O18 27.074 1025 10403 
7 veneaee sone aahatiadede oo 24,086 _—-20,776 ~—=«121,970 —«114,670 Maintenance of equipment... - 3,307 4, 10,305 31,754 
otal, inclu other revenue... 150,697 121, ‘ hes ey Ohhh eanne <sneenne  ‘eauees.. -eneee i. ine 
E Maintenance of way.2. 53.919 19/968 1s1400 BS 709 Transportation expenses... -- = - Ce 8 ee ee 
Maintenance of equipment. ~~~ 337195 17'318  123°587 72°140 portation for investm't—Cr__------ == === =) nnn n= anal 
; ic expenses 2 52 oc 74406 3.850 17,197 14/812 Total, including other exp...___ 12,204 13,363 45,624 63,432 
Transportation for ty t—Cr pas ” 2 be - — = 807 - . 422 Wet fi from an valizond emai tepid a Gs 14.6) Ci $9500 
; Total, including other exp-.._175,423 109,159 — 637,075 _ 406,905 | Uncollectible railway revenue_---- —------ —--2--- tin! 
) Net from anal de i aaa 24.726 12,488 11,894 49,628 Net remaining 14,326 12,310 64,450 30,474 
Tax accrued te eeneeree= ; 9 , , VSO [| ANY PURO ee me ee ee ee meee ’ ® v 
) Uncollectible railway revenue... - . yt ” “7 30.083 wae See a ae . ; 
> Net remaining__._........___- ~—34,046 078 —27.714 3.598 Toledo Saginaw & Muskegon 
7 Average miles of road operated_-__-_ 166 166 wi 10,500 11,800 44,600 34,20uU 
i Central V. ine Passenger revenue____....-..._-- 2,130 2,200 11,530 13,200 
5 Freight revenue (Ce SS aa 270,423 258,832 988 961 900, 009 Total, including other revenue... 14,431 15,725 65,190 53,147 
; Passenger revenue... ..~~~~~77~ 89784 79'396 400°310 371/411 Bxpenece— Maintenance of way... 5,465 8,082 20,427 26,292 
Total, including other revenue_.. 394,899 366,918 1,534,568 1,387,903 yao agent =n pete amide 4.pit 3.7 13 358 16.387 
= Maintenance of way--- 52.604 39/219 224/250 "192/320 draneportetion expemn..-._ ~~ 10,689 10,332 41,073 39,517 
2 Maintenance of equipment... - 59,289 63.731 235.686 228.311 Tramaporeationfortnvestalt--0? -vtoee nnene cetacean 
8 Transporestion experises---.7. «1581009 «147°381 | eaTTaet RATES Total, including other exp... 22,609 "23,493 “80,600 “88.129 
24 Transportation for investm't—Cr _..... ...... ........ ...... Net from ra eS Vee ee Fy ae eee —8,178 —7,768 —15,410 —34,982 
7 Total, including other exp... 292,447 «269.128 1,162,461 1.045,235 | Taxes accrued_--__.........-..-- 784 700 3,136 2,800 
1 — Z tee Beery railway_revenue 
Net from railroad...........---- 102.451 97.790 "372,106 342.668 | wot remaining ........-..... 5.962 8.408 ~—18.556 ~—87,782 
Unoollectiblerallway tevenuec.--. |°"°4t 590 62.260 62.360 | average miles of feed operated... 116 ‘116 
Net remaining. -_..........-.- ~ §6,845 82,188 309.742 2R( 
3 Average miles of road operated____ 411 411 ay eave New York Central System. 
~ Chic Det & Can Gr Trk Junc 
7 p 2ae © Gam Gr Srk Sune er New York Central RR- Inc. St. Lawrence & Adirondack. 
i P sspengrrovenio= Ronssansee= isi 16.081 ei'aes agree | Prelghbrevonue. ------------7--- 17. BRe ee 1D aaa eeT 20/086:080 IT are oes 
6 otal ding other revenue__ 564 99,683 411,307 355,807 mm tnciading other revenue._19,787,124 17,824,317 78,482,558 65, 309,669 
29 Expenses — eee --- Torna8 15,413 57,702 32,731 Maintenance of way-.-- 1,898.609 1,761 62 4 7,754,436 7,186,115 
53 tenan ne ‘03% 10,986 “ : aintenance of equipment. -- 3,616,742 2 954.1 58 13, 402 ‘772 10'909/186 
5B Traff: emnqnecs iitinGannee . } 37 1,496 6,266 6,132 Traffic expenses Lakcwtiakidebe 261,550 0.313 155 708 +354 
: fepteemescirenciac EY eRe ae | Seemann tr Omen Sane Saran ume 
36 Total, including other exp... 91.780 75.222 ~~ 308,546 ~~ 248.838 Total, including other exp...12,649,398 10,672,680 48.864 = 50, = 209 
= et from om railroad ER 5 20,783 24,460 102,760 106,968 Net from ra railroad LS ce dbladdeans 7,137,726 7,151 637 29,618, 135 25,695,158 
Tax C8 BCT oo oo nn nee 3,487 2,930 13,948 11,720 | Taxes accrued...-..---..---...- "823'226 7931194 3.032.080 3/111,912 
— eo re way revenue...__ i. annie 5 10 ehibls - nee revenue..... 1/249 "846 8,407 6/315 
Diinacassdhedsancns 17,292 21,530 88,807 95,238 Net remaining. .........-.-..-. 6,313,249 6,357,595 26,577,647 22.57 
Average miles of road operated.... 60 60 Average miles of road operated --._-. 6,072 6,034 (See ‘also on dent ty 














RAILWAY EARNINGS 








New York Central System—Concluded. 









































"hae of ~~ a to a a 
Chicago Kalamazoo & Sag } - ; & 
Dems TOVENUG. 6... cawennenne 5,397 5,878 18,169 18,493 
Passenger revenue............-_- ,854 1938 14,925 15,769 
Total, including other revenue--_ 18,331 17,655 76,246 68,063 
Expenses— Maintenance of way... ,964 ,o81 10,930 10,335 
aintenance of equipment---_-__ 1,672 752 7,654 »285 
Traffic expenses.............. 539 451 141 1,803 
Transportation expenses_______ 4,118 4,618 19,585 18,223 
TInt revere 6 =—CPF CCC cuck0ClCUleka wes 0606 Ube omen 
Total, including other exp-.-~-- 10,179 8,628 42,909 38,484 
Net from et 8,151 9,026 33,337 29,578 
CEN a ckibiecaocne 1,190 1,050 4,760 4,200 
Uncollectible DEWEY POVERUCW cane Migscnen  " aeiee -* Puetece ..* sata 
Net remaining SOE oe a 6,961 7,976 28,577 25,378 
Average miles of road operated_-_-__ 4 4 
Cincinnati Northern 
Freight revenue... ..............- 161,339 134,777 607 ,764 494,136 
Passenger revenue. _......-----.- 01 221 78,079 81,74¢ 
Total, including other revenue... 181,838 156,360 712,084 600 ,664 
Maintenance of way... ,06 22,664 104,152 110,482 
aintenance of equipment-____ 28,448 22,123 116,053 92,07 
‘[EEEEIC GEDONOGS. .....--c2-cnce ,095 3:723 14,60 10,505 
Transportation expemses_______ 53,067 51,469 206 ,325 186,808 
Transportation for it ee CELE i el ic AR hE | RES 
Total, including other exp_._.. 114,039 102,035. 453,630 413,706 
hed —— S| 8 a 67,799 54,324 258 454 186,958 
ed oe Se ake de sat os 6,000 5,500 24,000 22,000 
Fer err hh railway revenue___._ 266 21 269 - 60 
Net pen op f i aise 61,532 48,803 234,184 164,897 
Average miles of road operated. -__-_ 245 "245 (See also on page 31) 

















































































































Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
I kr ee 3,038,778 a: vty 757 11,223,895 9,562,971 
Passenger revenue-__....-...-.-.. 887,761 742,767 3,887,763 3,226,814 
Total, including other revenue_. 4,312,711 3,652,627 16,541,083 sf 992, ie 
tenance of way... J "421,530 1 764.916 80, 
aintenance of equipment___-_- 109.987 690,141 2,926,566 2 ‘571 201 
Traffic expenses. _............ 4,667 69,874 370,566 289,400 
Transportation expenses___.___ 1,416 678 1,109,893 5,250,263 4,443,788 
Transportation for investi't-_Gr rl 1,636 Cr10,552 _Cr34,404 _ Cr39.452 
Total, including other exp... 2,700,443 2,385,085 10,701,176 9,342,541 
Net om I ss EEL oe co ees 1,612,267 1,267,542 5,839,906 4,650,168 
aS ea 149,000 128,000 596 ,000 512,000 
Uncollectible railway revenue____-_ : 3,589 1,483 
Net remaining ‘tp eee 1,461,353 1,138,916 5,240,316 4,136,684 
Average miles of road operated_-___ 2,383 2,381 (See also on page 31) 
Detroit & Charlevoix 
Preignt revenue.............-.-.- 3,160 4,251 15,073 15,088 
Passenger revenue.____..__..-_- 747 724 4,045 3,778 
Total, including other revenue__ 4,065 5,207 19,994 19,882 
Maintenance of way _- 901 1,600 10,743 9,015 
aintenance of equipment-_-____ 1,902 1,181 5,393 3,210 
‘Tramic @xpenses............... ey 5 5 
Transportation expenses_______ 3,401 3,301 13,817 11,884 
Transportation fort tevestai® a ee OO. Overs 8 oa a aes 
Total, including other exp_-_-_- 8,099 6,326 31,871 25,215 
hed I pad a —4,034 —1,119 —11,876 —5,332 
ee th 414 528 6 2,112 
Uncollectible RE Re eee cg cand 
NS —4,448 —1,647 —13,532 —9,444 
Average miles of road “Sena aa 4 4 
Indiana Harbor Belt - 
I teen) lwhitees 
ere eer tics, ~ cegusditaessi-a ame dkuademdaae 
Total, ingieding other revenue... 426,763 356,034 1 ae 868 1,178,646 
aintenance of way. 65. ,09 196, ‘972 147,41 
ee ae of equipmcnt_____ 44,529 27,861 4 '369 105,725 
Traffic expenses._...........-. 2,76 1717 1,004 11,218 
ranaportation expenses___.___ 169,519 129,545 605/558 432.670 
Transportation forinvestm’t—Cr -.---. ------ 2 eee eee eee 
Total, including other exp__.. 278,566 207,737 1,018,931 727 542 
Het om cn wbctcnancecse 148,197 148,296 582,937 452,104 
~~ 2 ee eas ,668 7,600 32,457 30,249 
Uncollectible railway revenue-_____ 12 967 143 1,051 
Net remaining. _._........---- 139,516 139,728 550,336 420,803 
Average miles of road operated -_-_- 109 109 
Kanawha & Michigan 
ht revenue. _....-.---...-.- 225,352 292,499 1,003,159 1,043,031 
assenger revenue__....._.----- ‘ 31,426 141,747 129,793 
Total, including other revenue... 266,804 332,184 1,179,483 1,203,821 
Expenses--Maintenance of way .. 46,484 39,811 - 181,087 161,600 
aintenance of equipment-__-__- 78,725 69,68 315,515 243,399 
po OE ee a ,503 3,2 12,369 12,597 
Transportation expenses_______ 72,097 83,111 292,276 303, 
DeeOreneenor inven t—Or "8. eee een ee eeee | a mawen 
Total, including other exp... 207,797 202,817 829,139 749,457 
Wet from railroad..............- 59,006 129,366 350,343 454,363 
IEEE EOL »85 14,000 56, 50,535 
OE EE el ae ee eee 
Net remaining__.............-. 45,149 115,366 293,985 403,828 
Average miles of road operated___ 17 176 (See also on page 31) 
Lake Erie & Western 
RS SS eae 596,256 511,082 2,252,391 1,887,965 
Passenger revenue______._._.__- 58,345 59,309 279,333 280,883 
Total, including other revenue... 687,711 599,542 2,671,378 2,280,601 
Expenses— Maintenance of way... 70,30 66,672 274, ,053 
aintenance of equipment-__-__ 113,562 115,993 : : 
gr. erp tel aga 12,161 14,286 88 51,430 
Transportation expenses___._-_-~ 203 ,589 189,221 803,612 735,414 
ni (1 ten Gene at, Reeeee  misene '  eumeen 
Total, including other exp__.. 411,847 398,635 1,603,116 1,573,153 
Net from. eS 9 ek Ee at 275,863 200,906 1,068,262 707,448 
“SRA cepa cease 28,500 24, san | 109,500 97,200 
Uncoliectible railway revenue. _- 306. 336 
ee eR 247,361 Wei 958,456 609,911 
Average miles of road operated __-_ 900 900 (See also on page’31) 
Michigan Central 
eile 2,801,361 2,288:548 10,079,746 7,974,280 
Passenger revenue__._.....----- 949,219 787,652 4,318,531 3,642 "362 
Total, including other revenue... 4,261,188 3,464,281 16,288,721 13, ,099,869 
E ses—M aintenance of way... 420,813 424,28 1,904,098 1784 
aintenance of equipment-_-____ x A 2,346,998 i 1877, 051 
OEEIS GROONESE. -.ccwncuccece 78,903 65,90 275,561 "44 
Transportation expenses... --_- 1,483:536 1,142,707 5,409,250 4,306'861 
‘Zeemeareaseens fer envenene—-CY acest. ewkee | t  eeeees  . canmae 
Total, including other exp._.. 2,740,109 2,238,336 10,458,422 8,508,686 
Net from ip I pi a lama 1,521,079 1,225,945 5,830,298 4,591,183 
, en eee eee 140,000 123, x 486 ,000 
Uncollectible aad revenue. _- 254 749 3,049 1,120 
Ey ae ee 1,380,825 1,102,196 5,267,248 4,104,062 
erage miles of cond operated... 1,803 Be 785 (See also on page 31) 
























































[Vou. 103. 
—Month of October-— —July 1 to Oct. 31-—- 
ittsb h & Lake Eri es 1915. 1916. 1915. 
Pittsbur, ake Erie ‘ 
Freight pevenue Bi ai bic we ence Blea 1,855,675 1.739.919 7,275,359 6.307018 
Passenger revenue.......---.--- ___180,447 5,651 772,087 618,417 
Total, including other revenue... 2,185,342 1, rae" 800 8,602,846 7, 368, 722 
Expenses—Maintenance of way... 159,262 133,398 727,516 51,4 
Maintenance of equipment-_-_-__- 352.666 aot "507 +1,303:913 1 hits eh 
TOtnC GIDONMMS. ..522....-.- 14,55 12,366 55,00 51 
Transportation expenses--__.-_- 485,505 367.762 1,876,150 1,413 620 
Transportation for investm’t—Cr_ — --- eee ene ene een 
Total, including other exp_._. 1,050,716 832,300 4,111,171 3,156,279 
Net from. SS EAN Te 1,134,625 1,157,499 4,491,675 4,212,442 
ee eae eee 84,400 49,500 304,600 198,000 
Uncollectible PAIWAS TOVEBUGs...0. cineca seeks ae a--- _ cee 
i 1,050,225 1,107,999 4,187,074 4,014,440 
Average miles of road operated___ 224 (See also on page 31) 
a of October-— —July 1 to Oct. 31— 
1916. 915. 1916 1915. 
Toledo & Ohio Central $ 3 $ 
Freight revenue................ 478,094 408,141 1,926,801 1,394,688 
Passenger revenue_......-...-.- 2,35 49,808 245,854 223,115 
Total, including other revenue... 581,334 486,466 2,343,543 1,730,744 
Expenses—Maintenance of way __- 68,58 52.415 290'834 233,010 
aintenance of equipment-___ 104,457 84,409 455,629 301,809 
io 0 8,18 7; 5 30,031 27, 
Transportation expenses______-_ 184,306 154,832 748,474 573,897 
ee ee ee ee ee eee ene 
Total, including other exp... _ 376,746 310,135 1,574,356 1,182,016 
Net om IN or 46 ico cedpimmns dae wm 204,587 176,330 769,187 548,727 
hE can ckacnednae 5 21, i ,855 
Uncollectible SRUWAY TOVONUG. 6s ese ensue ) 
oo, eee 181,087 155,328 675,046 464,831 
Average miles of road operated__. 43 435 (See also on page 31) 
—-Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 
Zanesville & Western $ $ 
I ites ts ds ere twos 34,064 28,515 121,056 88,001 
Passenger revenue..........--.- 64 3,596 15,124 _— 14,606 
Total, including oth enue_ 39,001 33,439 141,508 108,109 
E sanss—-idlaintenanee wey... 15,090 9,488 50,594 36,200 
aintenance of equipment__._. 11,912 16 40,536 772 
Traffic expenses__.........-.-. 78 57 2,437 2,333 
Transportation expenses______- 17,692 14,539 69/286 51,801 
Transportation for investm’t—Cr_-s—------ ——-_------- _——------ __—---- -- 
Total, including other exp--_- 46,112 33,472 165,460 126,933 
fi TES age ee —7,110 —32 -—23,952 —18,824 
Oe a cagieteet ees 27450 2,350 9/800 4 
So ee as, a a ee 
Tren ee ek —9,560 —2,382 -—33,753 —28,224 
Average miles of road operated -_-_. 8 8 


New York New Haven & Hartford System. 


—-Month of October-— oan s to Oct. _ 
N YN H & Hartford = mu — m 
or 
Freight revenue__.........-.--- 3,421 fis 3, 3908, 396 13,422,001 12,224,792 
Passenger revenue__.._......--- 2,775,028 2,510,956 11,269,624 10,474.755 





Total, including other revenue... 7, 087, 455 


6,532,914 28,310,168 25,357,788 
718,620 459 







































































Expenses—M aintenance of way --- ° 327, 935,122 

Maintenance of equipment__--.-. 890 are 881,894 de 129 3,565,581 

7 SerrtC GRORGGe. ....wansaene 38.644 36,048 172,206 151,352 

Transportation expenses_-_-_--_- 2,672,891 2,237,690 10,205, "754 8,334,679 

Transportation for investm't—Cr 2.4 444 5 206 

Total, including other exp... 4,764,727 4,095,385 18,277,049 15,743,924 
No from SS a 2,322,728 2,437,528 10,033,119 9,613,863 
OE I< aE ,000 ! : a 945,000 
Uncollectible railway revenue____- 1,552 2,240 1,322 

EE SSS BET LE eT 2,061,176 2,196,853 8,991,879 8,667,541 
Average miles of road operated. -.-.- 2,004 2,004 (See also on page 32) 

—-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 

Central New England $ $ 3 $ 
Freight revenue__.....-.-...--. 400,028 421,016 1,667,893 1,348,253 
Passenger revenue...........-.- 42,375 39,074 173,890 6,902 

Total, including other revenue... 460,474 478,580 1,928,889 1,577,202 
Expenses—Maintenance of way.-_. 58,9. 52,714 204,667 221,281 

aintenance of equipment-_-_-_.- 59,896 2, A 118, 

Traffic expenses__...-.-....-- 1,575 1,181 4,908 4,774 

Transportation expenses. __.._- 141,769 127,519 527 ,047 406 ,936 

Transportation for investm’t—Cr 46 164 88 500 

Total, including other exp... 268,211 208 ,896 943 ,890 770,384 
Wet from raliroed........<<<ccccue 192,262 269,683 984,999 806,818 
BOR... cual man one 15,500 12,800 61,500 51,200 
Uncollectible railway revenue..... ------ ------ 12 5 

ee a a a 176,762 256,883 923,487 755,612 
Average miles of road operated_.. 30 303 (See also on page 31) 

— Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 

N Y Ontario & Western $ $ BS 
Ns ee ae 446,861 569,288 1,834,029 1,979,259 
Passenger revenue.....-.-.....- 97,271 91,063 1,028,364 5,729 

Total, including other revenue_. 634,208 765,456 3,362,612 3,366,569 
Expenses—M aintenance of way_-. 96,26 114,633 453,357 481,499 

aintenance of equipment-_-_-_-_ 132,271 127,026 498,100 475,065 

pa A eee 8,30 7,031 32,7 30,781 

Transportation expenses_-______ 272,359 282,241 1,154,868 1,117,598 

Transportation for investm’t—Cr Tet  “hunean Re 

Total, including other exp... 527,919 546,701 2,210,872 2,168,845 
Net from railroad_.......-...--. 106,289 218,754 1,151,740 1,197,724 
A J 20,983 100,000 83,933 
Uncollectible railway revenue..... - ____~ 10 24 

PSS es eee 81,289 197,760 1,051,715 1,113,748 
Average miles of road operated-___ 568 568 (See also on page 30) 

ian of One a, 1 to Oct. 31— 
. 16. 1915. 

Union Freight $ 
Freight revenue.......-<nc<ccce sa Miwadacs  wabnes .. Soebadeeen eee 
I el eee ee | utes)” wire. | ot ae eee 

Total, including other revenue-_- 16,994 10,682 56,547 43,655 
Expenses—Maintenance of way--- 1,490 53 5,088 10,769 

aintenance of equipment-_-_--_- 2,034 3,838 918 

Traffic expenses. _.........--. 5 209 200 

Transportation expenses___...- 5,722 5,22 21,961 19,830 

‘Traneporceeses forinvesum't—Cr ss wee . ewwone., ... dvabus -conbtien 

Total, including other exp--.- 9,769 7,770 32,974 35,737 
Net from railroad esd oatmekendae 7,224 2,911 23,573 7,917 

a a 9 77 3,600 ll 
Uncollectible +g SOPENNGadane -ssaues § sunbee |. {pee ch eee 

Net remaining.....-...-. mvesin 6,324 2,136 19,973 4,817 

Average miles of road operated.... 2 
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Pennsylvania System—Eastern Lines. —wiganth of Octebagen. seh h Stree a 
—-Month of October-— —July 1 to Oct. 31— New York Phila & Norfolk $3. ae $ 
; 1916. 1915. 1916. 1915. Freight revenue__....._._._._._- 387,647 306,281 1,548,119 1,296,287 
Proennsyivania Railroad $ $ $ $ Passenger revenue _______-_..... 44,877 33,33 202,495 164,947 
praght revenue. -_..----..---.- 14,596,600 14,071,160 57,035,832 51,108,663 | ‘Total, including other revenue.. 463,075 365,495 1,886,869 1,572,926 
assenger revenue_..---..----.- _3,834,587 _ 3,385,878 16,304,491 14,431,764 Expenses—Maintenance of way 401677 30°712 161, 145,844 
Total, including other revenue_-_ 20,311,486 19,098,095 80,585,772 71,680,085 Maintenance of equipment.._._. 85,030 79.818 368,416 314,003 
Expenses—Maintenance of way_.. 2,572,478 2,282,539 10,086,611 8,849, TVARIC GEDONES. 22... ..5.... 4,919 5,422 19,037 20,257 
Maintenance of equipment-__-_- 4,139,848 3,603,199 15,546,935 12,715,972 Transportation expenses_______ 152,083 132,512 619,029 567,281 
Fe oe moe xxpenses._.___- 6 Bre bat 6 19 ro 26 849 -Oet 23 395063 eomnees weveten t—Or . eee OO4 nan ae “5 
a expenses______- . +53! ‘ ‘ 882, 215, P "WL; CME CR ca Ag 7 
Transportation for investi’ t-CF Ori0.6e8- "°° . 22-2. Cr29,686 —s_ ------ N a cong OME CED .--- _ 200,152 __ ee a ae a 
4. 7j2i f 4.) ¢ OF Fe COMO Secs nntacnuacce 163,343 101,823 652,66 ’ 
Total, including other exp-.--- 14,609,320 13,156,907 56,329,906 48,146,834 | ni [OC mag 8 777777 t trate 22'000 12500 h ‘ 
Net from railroad............_.-. 5,702,165 5,941,187 24,255,865 23,533,250 | Uncollectible railway revenue-_____ 17 25 255 
ON oo oe cote cd 751,007 618,388 2,960,015 2,491,620 A == = 3 085 
Uncollectible railway revenue-- - _ - _____ ee 6,672 20,188 ___ 31,736 Pe ct dapene my | ppopeedorea-c<> - SEAGER TOta thee ae an pase’ $2) 
Net remaining. -_—-...--...-_- 4,950,214 5,316,126 21,275,661 21,009,893 4 yee 
Average miles of road operated --- 4,534 4,527 (See also on page 31) Pennsylvania Terminal 
DROUESPOVORIUE. wnccccsccecccoce 2 <oosss aucun unions 
Baltimore & Sparrow's Point PaORGDNOESOCONHA. . ci. encccnnce -- waoonc - eueaee Pee ee 
OE a oo indi ataien hare 22,617 8,417 65,118 28,666 Total, including other revenue_-_ 46,732 46,980 175,519 170,660 
Passenger revenue__-___-...--._- A he beaded sae ph =----- | Expenses—Maintenance of way ___ 3,125 3.318 10,662 12,678 
Total, including other revenue__ 25,074 9,645 72,609 30,966 aintenance of equipment ____ 1,322 2,183 5,139 11,283 
Expenses—Maintenance of way --_- 1,680 1,734 5,113 7,516 Jo ae 119 20 244 175 
aintenance of equipment __-___ 955 472 3,025 1,700 Transportation expenses______- 26,053 19,416 87,375 77,497 
ic expenses ee ig . aoe P abe is oF ‘“ 438 ‘TramaportaGion for investat—Cr «nnn... 2 Sint se ene ou eee 
rtation expenses____.__ 3 P ’ ’ : 43¢ > 
Transportation for investm’t—Cr eecner:  eeaue Ss Pe ape ==---= | wo oe ~ amy omer ap... Fa + A 7 i = a es 
Total, including other exp...._ 6,754 6,316 21,801 ___ 20,499 | Teron wocrnahn 7------------- BR SR BTR 718808 
wet from selroad ME a yaya 18,320 4,328 50,807 10,466 Unouinecesire PaWaY TOVOUNUNG. esc | ee eee 
BXCR BOCTUCT — = = = = = = = nnn om 8 4 1, , Net remaining--_-__........-..- 14,738 19,623 65,899 59,364 
Uncollectible railway revenue_.... __ =--- ___-=----- ___---- == _s===== Average miles of road operated _-___ Soe oe 
OE EE eee 17,612 3,924 48,809 8,849 
Average miles of road operated __-_-_ 5 5 Phila Baltimore & Wash 
Freight revenue. ._.............. 1,205,613 1,029,548 4,744,462 4,088,279 
1 Chesapeake & Atlantic Pa ‘is bi nn 00 on Passenger revenue--__.....-----.- 841,073 741,403 3,429,406 2,930,119 
eight revenue___-.-_--..---.- ’ 06« , , Total, including other revenue._ 2,247,789 1,957,089 8,966,061 7,707,307 
Passenger revenue__----.-...--- 28,717 28,250 197,041 _193,807 | Expenses—Maintenance of way_-- °305,671  ‘°265.632 1.165.475 1,057,855 
Total, including other revenue-- 118,891 92,134 588,940 502,757 Maintenance of equipment____ 448,561 346,978 1,722,708 1,362,964 
Expenses— Maintenance of way-_-_- 2,207 6,489 33,302 39,297 -retic Genesee... .5........ 27 336 25,165 113,980 102,627 
aintenance of equipment-___-_ 31,446 32,682 121,939 125,580 Transportation expenses______-_ 869,854 712,099 3,360,868 2,826,111 
qrattic aoe Ss aie eo 3H se Pty a08 tne 20h: ; Transportation forinvestm’t—Cr Crl1,658 ------ Cr5,237 __—-~---- 
portation expenses_______ ’ k ; NAR 
Transportation for investin't__Cr 17 ase 67 og Total, including other exp_---_ 1,702,048 1,400,451 6,574,340 5,545,046 
Total, including other exp...."__ 97,650 97.619 —_430,630 — 428.511 | Taxes wecrucd on277277772777. «788598 BESTS 7 3BOra35 ate Tre 
yet from railroad eee es 21,241 —5.485 149,309 “4 246 Uncollectible railway revenue-___-_ 998 393 1229 
‘axes accru 
Piicerteesases oe ° ’ Net remaining____._......---. 480,062 501,126 2,131,102 1,942,859 
Uncollectibie railway revenue... __------ 4 z 4 | averagé miles of road operated.__- 717 717 (See aiso on page’ 32) 
ee 18,541 —7,789 140,601 65,144 
Average miles of road operated_-_- 87 87 (See also on page 32) Susq Bloomsburg & Berwick 
Freight revenue................. 14,553 37,005 58,277 110,259 
Cornwall & Lebanon Py —— nee duane Passenger revenue___...._..._.-- 885 1,043 :749 3,946 
FOVENUC.....- -- nee -- <== vot , 2 , Total, including other revenue_-_ 16,313 38,761 65,452 116,092 
Passenger revenue _----.------- 2,124 1,837 28,010 24,220 | Expenses—Maintenance of way -_- 2,940 3,826 13,545 15,874 
Total, including other revenue__- 42,465 37,184 188 ,607 148,479 Maintenance of equipment-_-____ 1,163 1,863 5,990 6,430 
Mapenecs—-stabnignance of way. 6,907 3,966 26,388 15,559 EES We ee ne 79 140 481 452 
aintenance of equipment-_-____ 5,552 4,517 21,349 18,712 Transportation expenses_______ 4,453 6,103 18,842 20,078 
oo Re Sa ee ‘ say 12 one oleae gh'ont Transportation for investm’t—Cr ee 20 __—------ 
ion expenses___.___ : : : ; 
aati UCU ee Total, including other exp-_-_-- 9,145 12,509 41,561 — 
Total, including otherexp....___28,911 ___22,673 119,307 93,129 | Net from railroad_------------.- CU 
Ret from — Ya RS. 13, aoe A410 OO aan 55,349 | Uncollectible railway revenue..... -...-. ---... «----. 187 
axes accru ) 
ack tren ‘ . "O05 : ck ee 6,739 25,624 22,553 68,812 
Uncollectible railway revenue -_-_-_-_ 225 poet | eee Average miles of road operated. ._- 41 41 
me SURI non cadddncccee 12,703 13,226 64,122 50,205 
Average miles of road operated _-_- 26 26 Union RR of Baltimore 
ec ncnencunedescco 158 ,027 127 ,544 578,435 445,181 
Cumberiand Valley eineer one-one —_— oth ie Passenger revenue___.........-.- 25,524 21,602 103 ,788 88,256 
A F : : ; 
Passenger revenue...-.....2.2.2 67.277 50.064 353,855 280.785 | pT Oeal. including other revenue. ee ees || BARS 
Total. including other revenue_. 366,881 304,361 1,271,963 1,125,390 Beeeemee OF GGUINEENES..... = cacace | ssenet eu de ~Seeee 
Ree —eenenee of way... 29,079 28,675 121,771 118,765 ES RR EE a ae ose 1) SW os 
aintenance of equipment-_-___ 35,014 32,240 127,251 120,386 Transportation expenses______ 6,628 4,554 24,568 17,952 
eo 104'068 «87/667 350'662 «328043 | ansportation for Investm'( Or a an a ee 
on expenses__...__ / 4 , ’ 
Transportation for investm't—Cr 1,394 crnemn 4,569 o----- Tetel. atoms ether enp---- LF = eee ae ary aa ie 
Total, including other exp.... 180,001 _ 161,602 — 660,461 _ 618,981 | Net from railroad-...--.--.----- 161.978 126.138 = GQU.87 408010 
Net from railroad “Beeetew | a 186,880 142,758 6 i i 502 506.409 Uneemectnecnmemy Sevemme..... one ees | 
MGS BOGUSG........---ecnccace é . ‘ ° 
Uncollectible railway revenue..... -.--.. 3 —-- -.- a ee aon so aeailenn ae road operated. --- 152, set | ee 571,626 423,377 
atana 0 mil road operated. ___ 180.934 136,983 (s fey ae oo West J & Seash 
e miles of road operated. -__- ee also on page est Jerse eashore 
Freight Bens f tt ee a 231,173 223,995 852,293 87,401 
Long Island Passenger revenue___.......----- 291,872 250,186 2,354,425 2,062,595 
Freight revenue__.....-...---.. 401,996 379,519 1,501,380 1,302,585 Total, including other revenue... 570,223 525,176 3,642,860 3,179,879 
Passenger revenue___---...-.--- ___ 688,637 581,936 3,710,572 3,461,954 | Expenses—Maintenance of way... 120,719 122,161 514,061 443,235 
Total, including other revenue... 1,269,953 1,115,754 6,016,021 5,461,702 aintenance of equipment- . - .. et (HR: 2 9 bv 9 
Expenses Maintenance of way... 131,781 138,439 564,114 529,946 Araffic expenses... .--..-.--- 256'981  229°946 1,135'938 1,033'952 
aintenance of equipment-_-_-__- 135,058 103,820 541,796 478,223 Transportation expenses-_----- Cr28 : “cries 
Traffic expenses___..____-_-_- 15.044 11.454 "085 633 Transportation for investm’t—Cr T28 ~~ ---~ TAO ~~~ 
Transportation expenses --_- 539,708 461,910 2,112,070 1,928,336 Total, including other exp...-_ 524,836 461,842 2,229,523 1,966,463 
Transportation for investm't—Cr 1,186 ___------ 5.261 __------ | wet from railroad......--------- 45,387 63,333 1,233,337 1,213,415 
Total, including other exp_._.. 862,847 751,197 3,439,539 3,143,264 | Taxes accrued_____......------- 39,239 53,797 153 ,468 139,938 
Net from railroad............--- 407,105 364,556 2,576,481 2,318,437 | Uncollectible railway revenue-_--- sah 43 168 
ie oo ed moa pendace 74,545 ,048 292,589 312,192 ee a ee era 6,125 9,513 1,079,703 1,073,288 
Uncollectible railway revenue- ---_- __160 61 6,115 2,545 | Average miles of road operated_-__- 359 358 (See also on page 32) 


EE ae 332,400 286,247 2,277,776 2,003,700 
Average miles of road operated_-__ 397 397 (See also on page 32) 


Pennsylvania System—Western Lines. 






















































































Maryl'd Delaware & Virginia Central Indiana 
Freight. PPR cc skesctuebives 66,862 49,973 227,667 205,917 | Freight revenue___...-......---- 18,931 17,962 67,097 63,852 
Passenger revenue_.------------ 22,951 21,217 163,038 158,506 | Passenger revenue--_------------- 1,851 2,116 7,637 7,988 
Total, including other revenue... 94,571 75,027 411,919 38,369 Total, including other revenue... 22,225 21,094 79,438 75,416 
Expenses— Maintenance of way--- 4,666 4,931 26,134 25,595 | Expenses—Maintenance of way --- 4,157 5,773 19,623 - 20,804 
aintenance of equipment ____-_ 31,979 20,611 110,232 88,816 Maintenance of equipment-_-_-_- 3,925 3,276 13,314 13,002 
on age ee 812 596 82 6,001 Testis GxDeOGes. 5. co ccnne 864 620 , 2,475 
Transportation expenses--_-_-_._. 52,587 45,066 204,161 191,585 Transportation expenses-. -- -.- 8,397 7,941 31,826 29,286 
Transportation for investm’t—Cr a eee rn ee Bee Transportationforinvestm’t—Cr  ------ —------- _——------ __--~--- 
Total, including other exp---- 91,474 73,064 355,252 320, 166 Total, including other exp---- 1 8,203 * 18,410 71,505 70,018 
Wet from railroad..........-....- 3,096 1,963 56,667 63,532 | Net from railroad._......------- 4,022 2,684 7,932 5,397 
yee 2,025 1,000 4,525 Ort | Tames GONG... ... <3. scccuncee 1,929 1,802 7,717 7,209 
Uncollectible railway revenue---_- 4 | Uncollectible railway revenue_..-. —_-- ===> ___=----- ___-----~ ___=----- 
Net remaining...........-.--- 1,070 958 52,141 60,556 A Cn ene gnnes 2,092 881 215 —1,811 
Average miles of road operated --- 82 82 (See also on page 32) | Average miles of road operated - - ~~ 127 127 
Monongahela Cinc Lebanon & Northern 
Freight revenue...-........-..- 160,052 147 ,226 621,772 526,661 | Freight revefue___.....--------- 46,250 50,265 204,248 180,197 
Passenger. | __10,395 2,832 1794 9,022 | Passenger revenue--_-.----------- 6,866 6,156 29,208 25,936 
Total, including other revenue... __ 173,227 151,847 675,212 544,290 Total, including other revenue-_- 65,340 67,201 279,379 246,497 
Expenses— Maintenance of way--- 30,302 13,271 111,446 60,194 ee ee of way... 10,843 13,332 44,413 56,012 
Maintenance of equipment--_-_-_- 8,297 9,105 40,525 35,105 aintenance of equipment----- 7,951 8,729 34,923 30,764 
Traffic expenses- ---. atin a de 887 91 08 3,150 Traffic expenses... .....<0---+ 1,065 1,015 5,039 4, 
Transportation expenses---_--_-_- 38,185 29,921 149,523 106,889 Transportation expenses- - ---_- 30,833 29,812 119,288 111,626 
Transportation forinvestm’t—Cr ...--- = ------ __------ _—------ Transportation forinvestm’t—Cr_------ ___------ ee ee ae 
Total, including other exp_._- 82,034 56,237 321,394 217,857 Total, including other exp-_--.- 51,775 53,519 206,950 205 ,954 
RE ae RR 5,60 3,81 433 | Net from railroad__..-.---.----- 13,565 13,681 72,428 40,543 
et ees aE ----nrreen---- TT | Se 4495 41017 18,908 16:14 
een IOS POTOEOS. ns ane. obusee  shtvee eereiin Uneotiectinie railway reVeNU0..0.-.  -_ acenes acess eee een eee _ 
ees ONnONNENR. ...caiiasc cance 80,193 93,109 323,818 316,433 Ce —— aa 9,070 9,664 53,520 24,428 
Average miles of road operated... 108 es Average miles of road operated... 76 76 




















RAILWAY EARNINGS 








Pennsylvania System—Western Lines—Concluded. 





















































































































































—-Month of October— —July 1 to Oct. 31— 
Grand Rapids & Indi 1916. 1915. aye. 1915. 
ndiana 
Breigh revenue SE GRTT Sa 341,520 301,236 1,224,823 1,066,688 
Passenger revenue_____......--- 123,989 112,531 729,367 674,930 
Total, including other revenue.. 516,825 453,807 2,152,779 1,912,894 
Expenses—Maintenance of way -- 60,703 55,80 253,63 225,600 
aintenance of equipment. -_- 83,220 70,888 321,681 262,843 
Traffic expenses...........-.. 10,148 10,829 42,923 44,285 
Transportation enses._....- 207,971 173.103 824,944 713,219 
TER OE aa.” cecees  “Seede 9 oneeee 
Total,including other exp__.. 383,058 327,760 1,527,862 1,315,520 
Net rom RE SRENG See 133,767 126,046 624,916 597 373 
__ PEE 25,328 21,660 99,258 x 
Uncollectible railway revenue..... ------ 
EELS 108,439 104,384 525,600 510,567 
Average miles of road operated--- 5 575 (See also on page 32) 
Pennsylvania Compan 
t cevense De ica es ud Saieeskapetle 5, 073, S64 4,887,935 30, 670,698 18,052,109 
Passenger revenue._......------ 1,051,360 872,316 4,518,378 3,864,658 
Total, including other revenue__ 6,826,131 6,344,041 27,974,105 24,097, oe 
E Maintenance of way--- 717,504 22, 2s 0, '200,818 
aintenance of equipment _---_- 1,160, ‘474 979,713 0,770 3,531,642 
Traffic expenses____.....----- 93, 75,014 36764 295,517 
tion expenses. __-.-.-- 2,344,544 1,874:878 8, =. Bas 7,034,840 
Transportation fort investm’t—Cr ) roe ee eee 
Total, including other exp... 4,498,840 4,000,812 TSE 246 14,652,533 
Het Sree EE a a 2,327,290 2,343,229 10,328,858 9,444,932 
ae 415,496 oe a3 55 1,004,752 
Uncollectible railway revenue-_-___- - 1, 
Net remaining_..............- 1,911,732 2,093,920 8,922,154 8,438,770 
Average miles of road operated__-_- 1,754 Py AY f (See also on page 32) 
Pitts Char & Youghioghen: 
OO . 37,838 47,155 148,489 158,295 
ear | RTT 309 471 ,206 1774 
Total, including other revenue._ 42,464 52,417 165,767 175,382 
Maintenance of way-_.- 3,855 4,006 19,125 901 
aintenance of equipment-_-____ 2,882 440 10,763 671 
PE  condsinantoe 226 215 93 843 
Transportation expenses__-_...- 12,195 9,216 46,915 59,286 
eee le a lO eee 
Total, including other exp-_--_- 21,019 15,941 85,240 67,578 
nek, from railroad............... 21,444 36,475 80,526 107,803 
ec dntannnasancatiee 195: 75 114 01 
Uncollectible TS Sa aa «a ee yee 
Net remaining_____._..______- 19,492 35,718 74,412 104,784 
Average miles of road operated--- 21 2 
Pitts Cin Chicago & St Louis 
> | RC ay tain 3,172,078 2,907,229 12,292,653 10,424,141 
. a esas 868,681 718,242 3,540,332 3, ‘051,718 
Total, including other revenue_. 4,550,899 4,071,179 17,796,440 15,097, 827 
E. Maintenance of way ---. 27,706 544,204 2,469,680 2° 656 
w_aigpenance of equipment-__-__. 9,121 692,452 3,301,807 2,595,557 
ee ce nowe 74,456 62,351 295,471 "250,857 
Transpostee tion expemnses_--_--._- 1,494,693 1,279,101 5,652,528 4,797,292 
‘Transportation for investm't—Cr . aren 4,943 . See 
Total,fincluding other exp__.. 3,167,339 2,691,826 12, oh ,004 10,267,631 
Het f from railroad__........-.--- 1,383,559 1,379,353 5,555,436 4,830,195 
a deen 216,010 163,726 781,185 642,538 
Uncollectible railway revenue-_-_ 116 ° ° 
Net remaining_-_._......-_--- 1,167,432 1,215,276 4,772,706 4,186,147 
Average miles of road operated __-_ 1,488 1,478 (See also on page 32) 
Toledo Peoria & Western 
Freight revenue__..__...__._--- 68,389 64,123 240,756 238 ,002 
Passenger revenue___.__.__..__- 41,745 43 093 153,224 165,638 
Total, including other revenue... 126,288 118,419 434,422 433,014 
E ‘Maintenance of way --- 16,764 17,278 68,703 69, 
aintenance of equipment_-____ 27,734 28,356 115,252 109,702 
Temmotinen xpenses_.---.- 37841 38257 146388 156'047 
on expenses_-_____- = ’ ’ , 
Seatertetien Oe a eee oe ee ee 
Total, including other exp-_-_-_- 88,826 89,712 356,481 359,352 
hed ame el peliyend CNS I eee 37,462 28,706 eG a san) 
Seals wadivan sevanas.-- ae Ponee Pa aca cae tad 
Net remaining______________.- 30,962 24,706 51,940 51,361 
—— miles of road operated --.- 247 247 (See also on page 32) 
Freight ee ae 866,773 764,532 3,146,677 2,737,929 
Passenger revenue________...-_- 241,750 216,432 965,570 859,760 
Total, including other revenue__ 1,239,117 1,092,065 4,627,973 4,052,239 
E. Maintenance of way... 136,228 166,631 687 ,841 595,956 
se naeeenance of equipment-_.__-_- 217,129 201,677 854,408 22,060 
=a 25,440 26,084 102,562 94,947 
Seams ween expenses___.__- 390,981 358,857 1,497,009 1,354,101 
Ttansportation for investm't—Cr 1,230 ~aeom 4,437 ensace 
Total ,fincluding other exp.... 807,107 790,068 3,289,816 2,903,965 
Ne from om sallocnd 2 ee 432,009 301,997 1,338,156 1,148,273 
eae ee 42,070 38,260 164,488 148,916 
Danette railway revenue-.--- 694 
SS Ee 389,901 263,479 1,172,974 998,846 
Average miles of road operated --_-_ 917 910 (See also on page 32) 
Waynesburg & Washington 
Freight revenue____......_..__- 4,279 4,428 20,305 17,971 
Passenger revenue_____________-_ 314 5,240 22,022 21,246 
Total, including other revenue__ 11,027 10,247 47,711 41,870 
Expenses—M aintenance of way. +25) ,864 12,528 11,721 
wapeeemance of equipment-_-_-__- 440 1,279 ‘ 5,865 
Traffic expenses____.________- 12 115 O1 432 
Transportation expenses___-_-___ 4,234 6,778 17,943 18,084 
Transportation fort joven . oe + VoL ee 7. eee | at eee pees 
Total, including other exp-_-_-- 9,276 10,272 39,607 37,074 
Net Som OS "ee 1,751 —24 8,104 4,795 
SR eae 317 237 1,161 97 
fare er POMOM@S..  keee ee l  ee 
SE ORIERG.. . .cnccccescgace 1,434 —261 6,942 3,816 
Average miles of road operated __-_ 2 28 
Reading System. 
py jtantic City . 
Freight revenue...............-. 74,541 79,727 342,742 314,051 
assenger revenue______________ 90,170 59,581 958,214 793 063 
noo. indiedins other revenue. 179,664 150,026 1,355,682 1,152,591 
enses—M aintenance of way___ 37,889 ,63 119,151 145,068 
qa peenance of equipment-__-__- 21,689 16,260 112,4 85,774 
eS 4,138 ,99 18,712 13,703 
aan tation expenses. __.___ 94,530 82,252 555,118 491,443 
Transportation for investm't—Cr War... semeee Cr52 Cr3 
Total, including other exp---- 159.272 161.573 814,066 744.724 
met rom a 20,391 —11,546 = 541,616 = 407,867 
SS eps ahaa ,000 10,000 40,000 40,000 
Uncoliectble raltway revenue --_.- Cr3 : 
TE ican mapa cea eaite a 10,365 —21,543 501,557 367,789 
ane miles of road operated -__ 170 170 
























































































































































[Vou. 108. 
—-Month of October-—— —Juiy 1 to Oct. 31— 
Gane & Forlesvil 1916. 1915. 1916. = 
a e 
Freight revents + oti ca PEEK SATE 30,382 20,068 133,373 80,018 
Passenger revenue__.__._....--- 117 106 427 477 
Total, including other revenue-. 31,058 20,670 135,882 81,930 
Expenses— Maintenance of way... 1,035 :909 3,436 10,341 
or ag ance of equipment--_--.. ,03 , 8.1% 10.29 
CO expenses. ou. ......00- 
Transportation expenses_-_-_.-.- 8,422 5,116 29 605 18,657 
Transportation for investm’t—Cr oo) ee ee oe eee ee 
Total, including other exp---- 13,521 9,775 46 ,957 39 967 
He pS Eee ea 17,536 10,894 88,925 41,962 
Taxes ~ accrued Ra ats an ds or ab 650 650 2,600 2,600 
Uncollectible SNES COVEEEcicc. | siidbew . -ssasns 40 
Ee 16,886 10,244 86,284 39,359 
Average miles of road operated--- 3 31 
Central RR of New Jerse 
Freight revenue___________-  .. 2,267,389 2,272,872 8,413,077 7,945,354 
ig 
Passenger revenue____...-.----- 518,435 474,187 2,649,031 2,472,479 
Total, including other revenue_. 2,995,087 2,912,622 11,952,736 11,060,130 
Expenses—M aintenance of way... 247,449 214,723 985,857 837 
aintenance of equipment-_--_-_-_ 548,372 477,848 1,983,887 1,956,019 
es pe eee 43,382 37,796 139,880 143,013 
Transportation expenses_-_____- 1,007 ,720 921,984 4,063,350 3,611,736 
Transportation forinvestm’t—Cr 596 ~~ --..--.. 2,814 3 
Total, including other exp_._.. 1,924,140 1,721,850 7,515,655 6,861,388 
os Soom a = eae 1,070,946 1,190,771 4,437,080 4,198,742 
CO ee 144, 116,908 6,512 467 ,945 
Uncollectible DT SOUR ance. etebeen . skpeme 2 pee 
Sn I i 926,861 1,073,863 3,860,560 3,730,797 
Average miles of road operated -_- 6 6: 
Chester & Delaware River 
Wretges fevemie......c.ccecnoene 30,17 28,168 112,774 104,421 
een caine aie .- saeieol 
Total, including other revenue_-_ 41,243 32,387 154,080 120,866 
Expenses— Maintenance of way... 932 ,119 5,20 131 
Maintenance of equipment-__-___ 1,367 1,108 5,696 4,709 
Traffic expenses.............. 5 § 2 25 
Transportation expenses_______ 9,266 7,158 34,164 27,318 
Ne oe eee 
Total,'including other exp-_--_- 11,600 9,424 5,273 36,320 
ba Seem mm soleond See, 29,642 22,963 108 ,866 84,545 
Ore, ai Ee! in 2 1,372 966 98 
Uncollectible EES ea aE ee aint ences ic Pam NS 
INGG POMORINING.. .... ccc cocoons 29,401 21,591 107,840 82,562 
Average miles of road operated _ 
Gettysburg & Harrisburg 
i "SRE eagaa 22,366 18,358 73,567 62,435 
Passenger revenue___....._...-- 4,60: 56. ,825 438 
Total, including other revenue... 28,584 24,174 95,177 82,406 
E —Maintenance of way.-- 3,795 ,900 5,27 ,094 
aintenance of equipment-_-___ 1,629 1,267 5,986 5,502 
Traffic expenees.............. 91 63 27 245 
Transportation expenses___..-_- 12,580 10,882 44,055 39,906 
Transportation fori havestnn’ t—Cr | eee Cr4 Cr2 
Total, including other exp-_-..- 18,171 16,335 65,915 63,313 
ad rome Be EE Se Sa 10,412 7.839 29,261 19,092 
SS Oe aaa 25 250 i 1,000 
Fae Pe kn ne a a eee ) ae ee 
I I i aca nes 10,162 7,089 28,245 18,092 
avaaee a miles of road operated -__- 41 41 
Northeast Pennsylvania 
Freight revenue..............--- 4,596 §,111 17,725 18,322 
Passenger revenue____.........- 3,356 3,362 28,716 28,147 
Total, including other revenue__ 9,644 10,202 54,033 54,151 
E ses—Maintenance of way... 2,499 A478 +27 9,305 
aintenance of equipment. _-_-__ 851 7 8 ehe 3.aRe 
ic — a é J 5 
Transportation expenses___-_-_-_- 7,970 6,914 33 ,567 31,315 
Prameportation for i resnar’ Se ee ok a re Cr24 Cr3 
Total, including other exp_-_-_-_ 11,349 10,413 48,104 45,305 
ies from railroad... ......c<««<-- —1,705 —210 5,928 8,845 
OY eS are eae 200 2 8 800 
Uaeonecable PT eee... dese . Searun .”.6See «. 4 eee 
Net remaining___-............ 1,905 —410 5,128 8,045 
Average miles of road operated --_- 60 60 
Perkiomen 
Freight revenue__........._.... 62,575 59,766 256,553 207,771 
Passenger revenue_..__..-_..._- .19 5,826 31,3 29, 
Total, including other revenué__ 71,059 68,010 297,515 245,938 
Ex xpenses—Maintenance of way... 5, ,767 17,45! 8,157 
I aintenance of equipment_-_-_-_-_ 3,878 3,180 14,873 ,507 
Traffic expenses. __ 3 16 112 221 
Transportation expenses__..___ 22,314 22,007 90,634 75,850 
rtation for investm’t—Cr eee Cri4 Cr4 
Total, including other exp_--_- 31,499 31,172 124,233 116,524 
Net from railroad_.........-..-- St 36,838 173 353 129,414 
Uncollectible railway revenue----- ______ waite Me . 
SS a ee 38,058 ,338 s 23, 
Average miles of road operated. _ 0 a " ibaa ee 
Philadelphia & Reading 
Preigns revenue.........-.«.<<-- 4,660,519 4,352,362 16,779,191 4 600. S87 
Passenger revenue___......._..- 636 ,028 591,010 2,587,263 ,105 
Total, ingipcs other revenue... 5,543,248 5,169,046 20,478,151 1778-500 
See Maintenance of way... 371,743 "382/919 1.4 1,480,743 
aintenance of equipment_____ 806,251 737,217 2,995, 949 3,026,476 
Traffic expenses___._________. 43, 54,09 197 ,629 189,12 
Transportation expenses_______ 760,611 1,569,120 6,602,852 5,700,220 
Transportation for investm’t—Cr 72. Cr2,414 'Cr7.370 Cr7 42 
Total, including other exp_... 3,125,965 2,840,061 11,618,687 10.727.028 
Net Sroma OS RE ae 2,417,282 2,328,984 8,859,464 7,042,481 
yo Ee aa ee 116,735 100,477 467 ,246 402,26 
Uncollectible railway revenue_____ 246 2,104 
Net remaining_____.____._... 2,300,300 2,227,928 8,390,112 6,638,348 
Average miles of road operated __-_-_ i bg 1,119 
Phila Newtown & New York 
Freight revenue_________.._____ 6,612 8,839 26,313 33,133 
Passenger revenue______________ 6,458 5,918 24,933 22,556 
Total, including other revenue. 14,457 16,282 57,984 62,174 
Expenses—Maintenance of way... ,930 043 13,034 14,759 
aintenance of equipment_____ 1,193 1,493 ,679 47 
Fei expenses.--___- 12 070 11 213 39 006 39 365 
Transportation for investm't—Cr Cr4 ptr "Crd "Cr7 
Total, including other exp_-.- 18,321 13,841 58 333 59,894 
Met f from railroad were ew ee meee -- —3 Son a 53 rh 2,280 
Uncollectible railway revenue_._.- ees 20 ee 
Net remaining_______________- ae mT ; — 
Average miles of road operated _ __ 22 1% aces aid 



































































































































































































































































































































DEc., 1916.] RAILWAY EARNINGS 9 

Reading System—Concluded. —Rikan of Coie eS 
—-Month of October-—— —July 1 to Oct. 31— Alabama Great Southern 3 $ 
1916. 1915. 1916. 915. Freight revenue __..........--- 379,868 361,441 1,335,311 1,203 247 
Fort Reading Y oF 135.885 543.508 487,160 | Passemmer revenue -----2-272----__ 100,650 97,297 ‘°471,654 384,404 
EE swasconaeenesese dua ra”. Pane ae Total, including other revenue... 525,132 491,121 1,964,055 1 699, 122 
assenger revenue -------------- _------ ___--~---- enses— Maintenance of way 36,773 44.333 189,679 160,434 
Total, including other revenue... 177,860 172,047 636,334 562,463 aintenance of equipment. .__- 92641 119.387 393/985 391.070 
es— Maintenance of way... 6,608 9,052 38,771 42,067 Traffic expenses__........--_. 13.592 12'929 55.731 51, 
tenance of equipment... --- 21,907 13,679 69,197 53,342 Transportation expenses__-_-_. 137/526 1397441 527.949 516,456 
Trameportation expenses....... 63.885 48.305 226,088 +—«169,074 | |‘ Transportationfor nvestm't—Cr aeons dle an 
ee ee eee C Total, including other exp...._ 296,201 ___ 330,317 _1,226,530 _1,167,238 
Total, including other exp- -- 92,998 71,233 335,551 265,366 | Net from railroad...-..-..---.-.. 228,930 160,803 737,524 531,884 
Net from railroad_...-..-..--.—- Bisu2 10.814 00.853 297.001 | Uneohiectible taliway revenue ---2_ 5 ite «+ ease 2 
Er 0,006 ) ° 4uU, = 
Uncollectible railway revenue_.--_-_- eae eae! lee es Net a. mon eee ~~~ 207 760 145,634 658,908 471,224 
ees wemeainiog. o6...6..6-...- 74,862 30 B14 260,833 257,101 Average miles o operated. . - 312 309 
Average miles of road operated_-_-_ 2 2 

Reading & Columbi — 

Freight revenue -__-___- 3 isdascwe 27,752 90.258 101,586 96 ,224 —~Month of October-— i to ae 31 

Passenger revenue __._.........- 6'983 7'646 34.730 33.909 1916. 1915. D- 

elk aed — Augusta Southern $ $ $ 3 
Total, including other revenue-_-_ 38,828 41, TaD 157,036 143,312 | Freight revenue ._.........-.-_-_- 14,267 15,915 53,686 46,474 
me rp 7280 18.749 26142 | Passenger revenue ~------------- 4,731 4:114 16,375 __ 14,736 
mance of equipment _-____ 3,17$ i 2,< 3 ,5% 

Trafic expenses nn 1) 8s Sab 7 HIG | teal tncipding other revenze.- 2.088 90018 Tage Gare 
Transportation expenses_-____- 20,815 20,375 78,987 71,971 cae ee ~~ "246 ‘oe 7369 3'973 
Transportation for investm't—Cr Cr27 Cri Cr64 Cr152 (Saye eon a eeD 1343 1'004 1034 

Total, including otherexp.-. 30,156 31,431 112,320 __ 112,741 Transportation expenses__-___- 8,766 6,210 30,561 21,880 
Net from railroad.......-------- 8,671 10,230 44,716 30,571 | ‘Transportation for investmt...  ------ | ----2- __------ _senee- 
i 300 300 1,200 1,20 Total, including other exp....._ 14,754 11,266 55,051 39,929 
Uncoli stb railway revenue.----___------ ___=-=--- _=-===- __====-- Net from railroad.....---------- 5,334 9,711 18,871 25,047 
EE ee eee 8,371 9,930 43,516 29,371 cate chepune aon 619 6 2,461 ,400 
avereae miles of road operated. 2 Uncoliscule DEWEY POVONGO. 2. eecuns Zoe 2 eee Oe 
ee de an, 4,714 9,111 16,409 22,647 
St. Louis & San Francisco System. Pe hoy miles of road operated - - - - 82 82 
Breight’ ae Em Seance 3 383,184 2,839,353 12,416,845 10,002,729 
a. ¥ ‘ F 139 . ’ A ’ 
Passenger revenue -------------- 223,954  ‘'933,137 4,760,267 3.788, —-Month of October-— —July 1 to Oct. * am 
p Total, including other revenue... £910:579 “4010-472 18205531 14,714.398 Blue Ridge ~— ~~ ay | * 
= Maintenance of way... 625,50 588,557 2,446,176 2,414,619 Freight 2 12.712 11,839 42,409 44,294 
tenance of Sa. — 788. 680 590,293 3,435,327 2.2 102 | Passenger revenue -............- 5,475 5,068 19,397 18,181 
~__-- 1,426,834 1,209:224 5,489:990 4,529,709 Total, including other revenue...__19,778 18,557 66 810 66,958 
Sranortetien a for investan’ ‘t—Cr " 23,150 16,883 144,263 74, E Maintenance of way --- ,602 2.490 11,302 10,636 
Total, including other exp-..—2,956,245 2.528.418 11,025,281 9,703,499 |  }Malntenance of equipment... -- — ie %a Poe 
Net from me sated ei as tips aay eerie 1,954,333 1,491,053 6,370,250 5,010,896 Transportation expenses.__.._- 6,844 5,822 24,695 22,219 
Taxes accrued.........-........ 172,969 180,154  '693;251 709, Transportation forinvestm’t—Cr -.----.- ------ = --n--e awe ee 
Uneoleeibi railway revenue__. 1,379 2,272 4:969 ai ; Total, including other exp... 11,818 10,556 44,995 41,726 
SAS Sees Se a “1,779,984 1,308,626 5,672,029 4,294.03 let trom <a railroad 5,23 
Average miles of road operated ____ 4.752 4:75 net ee oe a 27303 70374 
Fort Worth & Rio Grande Uncollectible EY COVED snes teenie _anncee 10 4 
Freight revenue _...._.....__.. 69,231 52,024 214,877 171,413 Net remaining__.............. i ’ 
Passenger revenue ---..-.......- 27,747 __ 25,759 _ 99,433 __100:387 | Average miles of road operated... 7,316 = | ae 22,853 
Total, including other revenue... 104,589 84,818 341.712 297,392 
a ee aintenance of way... 466 15,11 55,460 ,666 

aintenance of equipment-.--_-_-_ 15,139 é 57,705 546 —DMonth of October-—- —July 1 to Oct. 31— 
Traffic expenses. ............. 3's8 . 12h'bee uis'7e0 _— ew 1916. > 1916. os 
Transportation forinvestm't--Gy Pro te DB es ps tte oar > * ™~ - 28,287 28,761 91,275 92,018 

Total, including other exp...._71,496 63,603 263,968 245,753 | Passenger revenue -...-...--...- 6,165 38 ’ 25,735 

Net from railroad............... 33.093 21.214 77.745 “51.038 | pDenee _ including other revenue. 7 ee 7 et 2 Fo 
Uncollectible raliway revenue. ~~ Ren. “2. | oo tenance of equipment.- ere- —— Se Sa Sa 
Net remaining. ..........._._. 30.325 18.873 66.762 42,297 Transportation expenses-— ~~~ = 8,630 8,497 32:7 32.046 
Average miles of road operated_.. . 235 . 23. “ Transportation for investm'’t—Cr 22 12 249 
Paris & Great Northern Total, including other exp...___19,143 —_17,146 ‘69.684 ___63,527 
R= 6 9,895 949 16,872 —6,905 | Net from railroad................ 16,424 19,158 52.283 769 
© reves SEE Ri ae eS wd 381 4,523 5,839 16,400 ST jdamnmsiiskiginnnwe 1,303 1,473 5,191 98897 
Total, including other revenue. . 19,129 7.034 50,333 16.114 Uncollectible railway revenue..... _ ------ ___------ ___---~-- ___------ 
ce way... ’ , , 
Malnte pance of equipment ee 1,253 1,547 6,950 7.383 Pe. co ee 15,121 hs 47,091 52,872 
portation. xpenses.._.-_- 945 3,542 11,458 15,408 
Transportation eee or ee ee Month of October-— —July 1 to Oct. 31— 
Total, including other exp.... 4,188 8,936 — 29,987 — 40,689 “an 1918. 1916. 1915. 
Net from railroad SRR ESE 941 —1,90: 20,345 ; Southern & Florida 3 3 
Taxes accrued__...........-.._. 1029 . rty4 4,116 2,540 | Freight revenue -............... 149,700 15) 266 527,341 458,372 
neollectible railway revenue..... -._..4 ----..  ...--. .-..-. | Passenger revenue .............. 70, 6 258, +282 
—T01 ~ 2,537 16.229 “37.115 Total, including other revenue... 249,795 215, B25 881,855 768,988 
PR Pn ony ee ne oe a ; . HS | gs tenance ac. «| 29,2038 * 21, 110,676 _ 89,368 
St Louis Ban Fran & T aintenance of equipment... 40,950 35 rtp: 163,959 130,929 
Freight revenue -.......-_- ,. 79,784 75,436 292,641 258,984 ay xpenses.-.--.- 78681 t'944 — 298°804 286,081 
Passenger revenue --.-.--------- 39,296 30,390 128,596 99,360 | ‘Transportationforinvestmt—Cr __.__- *Cr29 : Cr58 
Tota, including other revenue... 043° ~—=«s«i112,726”—S—=«4. 44,377 ~—«3'99.,382 Total, including other exp....__166.120 149,373 639,091 573,106 
aintenance of way... 26,662 4,539 85,414 : aes : : : : 

See of equipment_.... 21,420 12,832 80,229 60,193 ned em ome Salieend i ee 83,675 66,452 242,763 195,881 

Traffic expenses __............ ,07 1,913 0,023 7,672 | Taxes accrued._.........---..-. 11,199 10,121 44,543 40, 
~ Shegapapl 08 43,529 171,467 164,020 Uneoliectible railway revenue... 133 59 385 
Transportation for investi’ S| Eo a ae a ear 72,343 56,270 197,834 154,787 
Total, including other exp.... 102,653 87,957 367.299 348.128 avauas miles of road operated... 402 "402 ? f 
Net from ec nadining 23,389 24,768 77,077 51,253 
Sb RRS 56 1,216 6,261 4,865 
Uncollectible railway revenue. _... | RR es 5 114 102 —heee of a | 1 to os, 
Net remaining_..........._._- 21,739 23,552 ; ; “ : 
— miles of road operated. - - 343 34 a me a lL shi 001 $89,429 3,265,799 3,190,984 
Breight revenue ..-..-.-..------ 3,542,094 2,967,762 12,941,235 10,426,221 EE we onne een : PF 
¢ Total, including other revenue.. 1,068,071 1,042,922 4,009,096 3,800,344 
or revenue .............- 1,298,378 993,809 5,014,135 4,004,556 E Maintenance of way 130,155 108,066 512.499 419.070 
Total, including other revenue.. 5,160,340 4,224,050 19,131,953 15,427,283 aintenance of equipment..--- 287.646 237 (257 996.458 853.522 
Maintenance of way.. 664.49: 30,882 2,594,082 2,590,493 | ‘Traffic expenses....__..._...- 41,616 5,769 | 149,756 — 138,033 

aintenance of equipment... _ ‘ 615,799 3, 580. 211 2,323,688 | ‘Transportation expenses_..-.-- 341,139 344° 738 1,332:472 1,344,469 
Traffic Bo my eecacseacesece : gia'tis oi 768 268,156 Secmitaten mn for investi’ canon: amawae eee on 
Frammporiation epee -"Wz> 151-148 1.288.722 S.ROT GO) 4.828°008 | Total, including other exp..._—6i6,i80 701,878 “a, i00,808 _ZSST-772 

Total, including other exp.... 3,134,582 2,688,914 12,586,535 10,338,069 hed frome te railroad... ....-..---.-- a eth oat eee ons 'ate REE Te 

Net from | ple ili RRE 2,025,755 1.535.133 6.545.415 5.089.212 | Uncollectible railway revenue___- ‘ll 113 "614 "B77 

ce sine 178,310 184,346 714.557 ‘'726,.418 ; 

Uncollectible railway revenue---_- , 2,272 5,134 PRA cee ae pene oe aaa iF 873 oo 349 727,014 = 789,950 
Net remaining. - - ---..----._.. 1,845,959 1,348,514 5,825,722 4,355,501 — of road op =--- 

Average miles of road operated... 5,246 5,244 

—Month of October-— —July 1 to Oct. 31— 
Southern Railway System. 1916. 1915. 1916. 1915. 

Southern Railway Northern Alabama 3 $ % 

Freight revenue -_....-..-.-.... 5,040,492 4,293,289 17,130,149 14,951,188 | Freight revenue -.........----... 57,143 51,407 187,204 183,182 

Passenger revenue -....-.-...... 1,563,583 1,308,998 6,310,873 5,687,719 | Passenger revenue --...------.-- 7,8 7,238 31,511 26,576 
Total, indiading other revenue... 7,248,069 6,137,263 25,754,159 22,566,138 Total, incading other revenue-. 66,520 59,820 225,941 214,669 
Rape aintenance of way... 1,145,690 704,003 3, 625 2,822,194 | E Maintenance of way... 10,088 ,340 39,515 30,613 

Maintenance of equipment_____ 949.883 1,035,440 3,819,267 3,707,231 aintenance of equipment... -- 46 766 16,394 12,211 

aeeme tation expenses._____- 2 191,858 , eit 7 tty 7 337-888 Transportation xpenses.----_- 20 3 19 iss 74°768 71 oa 
por m expenses .-_-..~ ’ , ‘ . , , , a. oo ae ee ee ee eR ® ’ ’ , 
Transportation for svesun’ t—Cr 49,397 36,826 151,887 129,820 ‘Transportation for i investin’ OOF caese wanes. pete! 2 adi 
Total, including other exp___. 4,548,285 4,020,050 17,139,018 15,208,675 Total, including other exp... 36,492 31,687 136,217 119,635 
Net from ra railroad eof gae Seky See 2,699,784 2,117,213 8,615,140 7,357,462 | Net from railroad............... 30,027 28,132 89,724 95,033 
i ek a 9 oh ia 264'332 235,247 1,032,898 933,882 | Taxes accrued.................. 2,721 2,679 10,963 10,710 
Fron ee ae railway revenue... _- 2,165 i 6,628 ; Uncollectible railway revenue.... ------ _—_—----.. eee 
Net rem: remaining Eeadiin a aid ene o onmel 2.433.286 1,879,688 7,075,614 6,415,331 Net remaining----.-.-----..-- 27,306 25,452 78,756 84,322 
Average miles of road operated_-_-_ 6,982 6,986 Average miles "Of road operated... 112 112 























































































































10 RAILWAY EARNINGS [Vox. 103. 
— tober —- —July i to Oct. 31— 
Southern Railway System—Concluded. isn” al Ocal. 19 16. 1915. 
—-Month of October— —July 1 to Oct. 31— Houston East & West Texas $ 3 ; 
1916. 1915. 1916. 1915. Freight revenue ........--.----- 111,065 104,634 386.513 320,216 
wae reve - Fractpagapeeniynd és 051 rt 278 225,146 227 ,042 er eee care~eoneeee 28.804 ae eer 542.372 464 [31 
POV OE siinid deendéumaacce , , , , -- 149,82 ’ ’ ’ 
Passenger revenue -.-.-........- 41,301 26,179 129,131 94,103 FE aan, «= me Ahan po al 16,652 25,139 84,453 98,916 
Total, including other revenue.. 119,049 111,667 386,140 348,299 Maintenance of equipment----- 9,963 18,969 0.288 oi 
Expenses—Maintenance of way-- 23,006 20,279 91,644 80,602 SG cwialincascoe 2,270 94 16h aay Pe + 44 
aintenance of equipment... __ 9,053 7.286 34,898 28,662 dccaapertipen enses....... 43,009 49,583 et Cr287 
Traffic expenses -....-..------ 2,913 2,725 9,707 9,545 Transportation for investm’t—Cr Crz22 r3 r 
ania Oo! | OS ARR 18.870 Total, including other exp...75.560 99,508 _ 333,318 _ 303,017 
ise Se tie othe anes) 8 See eae aan ane fi ilroad 74,264 40,099 209,054 111,103 
Total, including other exp... __78,463 __75,551 — 203,415 ~ 285.607 | Tates wecrucd-222-2zszczaa2- 4190 "S10 22/581 
nk. from i sa eeceeneeeenn--- 40.585 36.1 15 92.724 62 691 Uncollectible railway revenue- --- 44 3 239 vee 
Pe Ris cnpindcnnnebenene ’ J 33, oO : . ‘ 87, 
Uncollectible railway revenue- ---- 79 510 249 599 ican pemaiate peegsoraneegen< 0080 34 st 186,233 7 
a 32,156 27,230 59,074 28,592 
Average mil en nied _— —Month of October-— —July 1 to Oct. 31— 
— eee -_ 1916, 1915. 1916. " 
ole of met sya 7, ius Oe. F Lake Charles & Northern 8 $ 52.309 | 581 
Tallulah Falls 3 3 g Ea 12,195 16,472 pa i Bf ee 
EE 6,602 5,002 28,104 21,048 | Passenger revenue -------------- 5,596 460 ’ ' 
Passenger revenue -------------- 2,742 2,631 20,855 19,877 Total, including other revenue- - 18,975 23,179 84,591 84.427 
Total, ineiading other revenue- - 10,555 8,666 54,019 45,334 | Expenses—Maintenance of way--- 5.66) it ’ r¥ivts 
E Maintenance of way--- 3,160 3,060 13,049 12,345 oye of equipment - --- ‘Bae B00 "300 Or 
aoeennece of equipment-_-__- 1,618 899 5,430 4,194 Cc expenses_-...-.------- 7 408 21.970 23.110 
i eae 303 240 1,148 1,049 Soeaieion tans encihiasta 5,606 ° : ’ 
Seasaportation enses____-_- 3,910 3,753 16,083 14°652 Transportation for investai’t——CT ... ee S 2 oe 
Transportation forinvestm'’t—Cr -......  -.-.-.  ------ sewer ade Total, including other exp.-- 8,898 12,925 51,231 47 ,946 
Total, including other exp.-_- 9,594 _ 8,552 38,424 34,997 Net from 2m railroad SA 10,076 10,254 33.360 36,481 
| prt yaaa pa 306 TiS 15.895 10.336 | Gneollectible raliway revenue ---- 18 18 
Uneollectible railway revenue_-__ - RR 64 1 Net remaining......-...------ 9,997 10,150 32,903 36,072 
OO eae 397 —357 13,521 8,454 | Average miles of road operated - -- 71 71 
Average miles of road operated-_-- 58 58 
—Month of October— —July 1 to of. 31— 
Southern Pacific System lnindiintiiiinn Ceitninte 1916. 1915. 1916. 1915. 
? ulsiana e 
—Month oO October— —July 1 to Oct. 31— | Freight revenue -......--.------ 185,664 147,414 586,367 475,291 
916. j 915. 1916. 1915. Passenger revenue -...--.------- 74,374 , __ 262,679 217,449 
Southern Pacific 198 18 $ _. 274,657 213,279 901.535 744,271 
Freight revenue ..-...----.-.--- 7,974,118 6,765,854 30,906,874 23,747,811 Bae eel indiuding other revenue-- = 00476 «= 27'420«—« 87°333«—«(104,624 
Passenger revenue ------.------- 2,452,687 2,954,958 10,366,925 13,928,247 ""Wiainvenance co of equipment__._- 40:176 35/004 133:470 42. 
Total, hacioding other revenue. _ 11,342, 406 10, 652 826 4, 975, 359 41,639,927 | ‘Traffic expenses -------------- 022 6,701 28,415 re yt s 
ee Maintenance of way.-- 1,014.0 ai 1,630 4, ; ivemportaion Reeth 60,280 56,141 201,378 20 he 
Seaiiis canines of equipment lntsiesites 1562, 66 1 433" 3.678 6 361, 1S¢ 5,446, a4 Transportation for investm't—Cr 8 : aa a: 786 a3 r29 
Zeek ah Ae >” me ‘ ; 
| ad 2. yO 3,593,410 3,006'202 13,890;851 11,084" 302 etm. tacading other oup.--__ Deer) __ tear Ser ae rat 
‘Transportation for investm'’t—Cr Cr32;170 Crl5.421 Cr111:228 Cr53 Net from railroad See + ae 138.182 80.168 92 32,160 
Total, including other exp..- 6,722,197 6,107,833 26,460,316 23,971, 708 Gacsbastile siliway teveane... "398 136 "34 ' 
Net from railroad OI EE SSR See 4,620,298 4, 544, 993 18.5 515, 042 17,668 :219 Net remaini eRe See ~~ 423,987 ~~ 70,207 ~~ 369,085. ~~ 192,038 
Pensa caliway revenue. “*srosr —*°4'7gt 1 9G3-343 1648-481 | averagemiles of road operated.--2 "207 207 








Net remaining. ............... 3,975,041 4,135,100 16,508,939 16,015,415 
Average miles of road operated-_-.- 7,063 6,928 



























































—-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 
Arizona Eastern $ $ $ 
SS a 242,809 202,841 1,072,243 790,536 
er revenue ..........._-- 48,229 30,379 182,797 137,827 
Total, ingipding other revenue-_ 315,654 248,405 1,342,285 987 ,674 
ee — Maintenance of way --- 58,840 30,161 211,794 126,184 
oe emance of equipment-_--_-.- 33 ,492 22,924 129,605 96,839 
anpapet Set ae 2,408 2,335 9,432 9,240 
eae Denna 65,815 52,900 259,153 210,008 
Transportation for mvenaa ‘t—Cr cris Cr853 Cr407 Cr1,151 
Total, including other exp... 177,099 118,307 671,014 486,030 
Net rom am entivond ae SS 138,555 130,098 671,270 501,644 
po I ae 9,603 14,320 59,603 57,080 
Gacollectible railway revenue-_--_-_ 61 9 107 25 
Net remaining--._......------ 128,890 115,768 611,559 444,538 
Average miles of road operated---_ 377 377 
Hefei Ong — at} 0 OF gk 
% . 16. ° 
Galveston Harrisb & San Ant $ $ $ 
t revenue _.._........._.. 1,145,775 863,983 4,189,672 2,895,075 
“RES doc 408,728 325,606 1,369,407 1,087,674 
Total, including other revenue... 1,623,206 1,267,828 5,843,179 4,191,043 
Expenses—Maintenance of way--- "139.794 131,129 594,535 507 ,067 
aintenance of equipment----_- 229,110 143,671 742,720 538,231 
Traffic expenses _..........--- 31,209 27,974 121,896 111,403 
Transportation expenses_____-_- 447,405 428,380 1,719,637 1,470,743 
Transportation for investm’t—Cr  Cr1.839 Cr942. = Crl14,270 Cr5,220 
Total, including other exp... 892,814 774,288 3,352,002 2,792,584 
wet from rafiroad................ 730,391 493,539 2,491,177 1,398,458 
Ee ee en we 41,927 46,269 187,43 185,07 
Dneotecanis railway revenue---_-- 178 51 1,330 je 
a eee 688,285 447,219 2,302,412 1,212,369 
Average miles of road operated_-_ 1,360 51 
—-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 
Houston & Shreveport $ $ $ $ 
Meet revenne ................ 25,768 22,306 81,863 65,658 
Passenger revenue. -_-_.......-.- 5,710 5,732 21,663 19,933 
Total, incloding other revenue--_ 33,988 29,988 111,591 93,091 
Bipene es—Maintenance of way--- 2,507 3,589 13,846 17,316 
aintenance of equipment. _-_-- Cr149 2'942 8,333 11,958 
Traffic expenses -_........._.- 396 405 1,526 1,490 
Transportation eae 8,455 7,897 34,812 30,074 
Transportation forinvestm't—Cr = __--- - _ __weane = woeee- Anka 
Total, including other exp__- 12,798 15,665 61,821 63,846 
Net Som I ne Bn 21,189 14,323 49,770 29,245 
Tax | ay RS A ae 2,178 1,208 6,731 4,825 
Uncollectible railway revenue ___. ie. awe SE te 
Net remaining Tee Ss eames 18,992 13,114 43,020 24,419 
Average miles of road operated ___-_ 40 40 
—-~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 
Houston & Texas Central $ $ $ $ 
Freight revenue _-._...________- 666,499 533,939 2,121,382 1,680,824 
Passenger revenue _._._._______- 180,467 145,476 636,463 545,156 





Total, including other revenue... _ 897,677 722,841 2,929,205 2,391,916 
Expenses— Maintenance of way... 71,954 78,720 301,668 311 











, ’ , ’ 3 

aintenance of equipment-_-___ 58,872 91,024 309,516 363,908 
‘Deeitic CEpeneds .............- 17,014 16,113 65,515 63,927 
Transportation expenses_______ 917,172 203,176 777,700 752,697 
Transportation for vom t—Cr Cr442 Cr609 Cr3 ,087 Cr2,161 
Total, including other exp_.. 387,885 412,739 1,540,944 1,589,990 

Net from railroad..........._._ 509,792 310,101 1,388,261 801,925 
NE DINTUEE. ck onccceecacaccce 21,566 29,882 120,020 118.659 
Uncollectible railway revenue_____ 595 165 1,001 812 








Seen CRONIN, a nneccccscogese 487 ,629 280,053 1,267,239 682,453 
894 894 








—Month of October— 
> 1915. 


—dJuly 1 to Oct. 31— 
1915. 









































1916. 

Morgan's La & Texas RR & SS 8 $ $ $ 
Freight CGE cutie nawne 350,324 262.210 1,150,487 889,907 
Passenger revenue -_.---...----- 113,096 80,932 399,250 326,498 

Total, includ ther revenue_. 491,062 372,796 1,660,721 1,342,485 
E ne Reed of way... 52,168 55,825 227.753  °214,.732 

aintenance af equipment --_-_- 52,393 ‘i 270,989 243,529 

PEOIIIC GEDOROUR W. ... .-adeneooce 11,084 10,647 oe 44,365 

Svammportetion ene 162,477 133,954 558,804 509,660 

Transportation for nvestini ‘t—Cr Cr223 ——Cr9 ~~ Cr 299 Cr842 

Total, including other exp.... 292,193 280,554 1,156,310 1,067,806 
Net from raiiroad............... 198,869 92,242 504,410 274,678 
ye hh i are a aa 24,789 20,880 93,839 83,522 
Uncollectible railway revenue. ---- 4 109 .88 753 

Net remaining__.............. 173,660 71,251 408,683 190,403 
Average miles of road operated -__ 400 404 

—~-Month of October-— ay 1 to Oct. i? 

T &N Orl a 1% - . . mw 

.Texas ew Orleans 
Freight revenue _............--- 329,112 275,001 1,166,672 991,472 
Passenger revenue -_..-.-.------ 120,623 96,374 416,022 363,702 

Total, ingieding other revenue_ 491,004 bt 119 1,726, prt 1,482,484 
Expenses—Maintenance of way_- 45,768 4 200,449 197,957 

aintenance of equipment-_--_ _ 51,867 $7998 289,814 317,911 

Traffic expenses__...-....-.-- 8,445 566 31,698 30,011 

Transportation enses.._...- 143,123 130,915 510.568 492,579 

Transportation for investm't—Cr Crigy Ss _.-.. ____—Cr678 Cr221 

Total, including other exp... 270,629 294,744 1,118,534 1,114,720 
Net from railroad......-.....-..- 220,374 110,375 608,375 367,763 
CBOE. ocuvesachasebneam 13,934 18,335 73,517 73,340 
Uncollectible railway revenue. -__ 10 72 491 794 

ee 206,429 91,967 534,365 293,627 
Average miles of road operated__- 468 468 





—~Month of Oclober-— 
1916 1915. 


—dJuly 1 to ee 31— 


1916. 























Total of roads above $ $ $ $” 
Freight revenue ..............-. 11,043,329 9,194,654 41,718,382 31,918,271 
Passenger revenue ____.......__. : 3,438,314 (3,724,833 13.798.429 16,759,388 

Total, including other revenue__ 15,638,544 14,075,928 60,117,747 53,421,439 

Expenses— Maintenance of way... 1,427. 915 1,426,670 5,775,262 5,710,085 

aintenance of equipment. _-_-__ 2,041,232 1,904,408 8,311,490 7,246,163 

"PUGETIO GRENONS . . ..o<nccecucue 245.923 264,085 987,010 1,082,106 

Transportation enses_...... 4 ae toe 4, 456.240 18,139,360 15,804,385 

Transportation for investm’t—Cr Cr35 Cr17.8 Cr131,590 Cr63,594 

Total, including other exp._-_ SOT SIR ona 35,230,097 31,999,757 
Net from a 6,661,990 5,826,192 24,887,647 21,421,676 
WG DE. cunonccevencace 774,267 554.445 2,594,512 2.283.35 
Uncollectible railway revenue. _ 4,773 2.658 28.686 998 

ky 5,882,940 5,269,081 22,264,438 19,17 79. 129 
Average miles of road operated. --_ 11,070 0,930 (See also on page 32.) 


Union Pacific System. 
—~Month of October-— 


—July 1 to Oct. 31— 
1916. 915. 























1916. 1915. 
Union Pacific $ g $ 
OMENS TOTIIIOD 6 kno nccecneaces 5,510,425 4,574,062 19, am. 240 14,647,201 
Passenger revenue --............ 972, _-"962'245 4,137,822 4,210,532 
Total, including other revenue. 7,181,2 296 6,053,182 25, oe 776 20. 940,015 
Expenses—Maintenance of way... °740, 118 70,708 2'069 2,908,006 
aintenance of equipment. __-_- 789.312 671,72 3 708 '342 2,420,098 
raffic expenses -_-.........._. 101,489 117,707 ,04 76,628 
rtation expenses______- 1,646,650 1,324,336 5.730’ 938 4,755,179 
Transportation for investm’t—Cr 29,9 6,65 110,037 15,815 
Total, including other exp... 3,482,550 3,090,154 13,231,867 11,396,922 
Net from railroad_..............- 3,698,746 2,963,027 12,557,909 9,543,09% 
‘Taxes accrued... ....-..-.-ccone y 208,264 1,227,600 799, 518 
Uncollectible railway revenue... 333 481 1,292 2°54 
OS ee ee 3,453,012 2,754,281 11,329,016 8,741,033 
Average miles "of road operated. 3,622 3,618 


DEO., 1916.] 


RAILWAY EARNINGS 
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—. 








Union Pacific System—Concluded. 





















































a of fone. Tare . to Oct. 31— 






































916. 1916 1915. Ad 
—- Month of October— —July 1 to Oct. 31— Total Company A) $ - 
1916. s 1915. 1916. 1915. Freight cevenke 0 ES Se ae 9 074, 901 7. 745. 232 31,594,051 24,541, aM 
Praeeen Short Line <n é ae hae Fe aan ¢.capare Passenger revenue .-..........-- 1,804,708 733,569 7,706,567 7,956,2 
revenue ~~... -.--------- 1609, 1250, ale, san’ tal. inc including oth é ,486 42,991, on 35,720, 380 
Passenger revenue -------------- 39.7 389,586 1,844,129 1,938,791 | penne, OMraintuonnce of ween at. 984, Bon 19 0,275, S58 42 085324 4°733.378 
Total, including other revenue... 2, . 932 2, §0. 704 10,007,211 8,626,449 MM arti of equipment_____ 1,192'527 19 077,450 4,359,396 3,927,480 
pae— enses— Maintenance of way--- 197, 155 2,646 997,367 1,089,555 ‘Traffic expenses .............. 179,007 (201,819 714,798 810,765 
aintenance of equipment. _--_-- 28486 333" 187 875,996 880,359 Transportation expenses... _ 2,803,070 2, 208 ri 9, tt E 329 8, a 1 f 047 
ic apegens RE aE sea '4u3 Ree P hehane ; 148-407 Transportation for investm't—Cr 38,0 9,477 137,649 1,505 
Transpo on SCR seneace , 7 ’ , ’ ’ 5 € . 
Transportation for investm't——Cr 4,723 195 14,389 3,593 Total, including other exp... PU Pa 5,159,516 22,060,713 in-187. 407 
Total, including other exp... 1,129,704 "1,096,670 4,428,941 4,282,750 | Net from railtoad-.------------- °475:580 '446:779 2: 238. 700 '11683,972 
| - Som un ralizoad aie Waseda 1.714.237 1.434.084 5.576.208 4.065 06 Gaxollectibis railway revenue____- "601 702 2,328 5,509 
time. maa , of . . wes reemmeining.......-..4<s.... 5,706,110 4, or 484 18,701,521 14,843,986 
Unoollectible railway revenue--.-- 68 : Average miles of road operated. 7/929 7,903 (See also on page 32.) 
RF ae 1,578,067 1,286,247 4,956,484 3,829,226 
Average miles of road operated _-_. 2,254 2,258 
Oregon-Wash RR & Nav St Joseph & Grand Island 
Preignst POVENUG... .canncccsscunne 1,395,258 1,191,016 4,855,391 3,853,261 | Freight revenue __............-- 182,032 134,993 638,994 408,281 
Passenger revenue......_._.___. 392,155 381.738 1.724.616 1,806,935 Passenger revenue ...........-_- 27,92 25,999 115,387 111,452 
Total, ingeaes other revenue... 1,959,640 1.691,600 7,194,278 6,154,416 Total, including other revenue... 222,131 170,856 801,748 558,491 
E Maintenance of way___ "216. 3 855 1,045,888 735,817 enses—Maintenance of way... 24,661 32,030 114,921 117,108 
Maint iaigpenance < cf equipment_-____ 170,543 685,058 627,023 aintenance of equipment-_--_-_- 25,398 20,163 ,683 5 
Traffic expenses --_-....-..... é 7,333 180,169 185,670 Traffic expenses_.........-.-. ,09 4,841 17,160 17,635 
Transportation. paenees net one 573,074 448,459 2,122,138 1,683,71 Transportation expenses... - 62,526 50,733 221,042 & 
rransportation for investm’t—Cr 3,364 2,632 13,223 12,09 Transportation for svessn" CY, cde |. ene ee ee 
Total, including other exp____ 1,100,284 972,692 4,399,905 3,507,735 Total, including other exp... 121,989 118,232 470,200 439,857 
Net from railroad............... 859,355 718,907 2,794,372 2,646,680 | Net from railroad.........-....- 100,142 52,624 331,548 118,633 
yo SS pha apapaaas (050 90,797 377,700 372, Eee iuiabidd aan o> 6 as 7,956 7,620 31,832 30,480 
Uncollectible railway revenue ____ 208 153 651 Uncollectible railway revenue-.--. 149 106 
Net remaining.--.........____- 765,097 627,956 2,416,021 2,273,727 Net remaining. .........-....- 92,180 976 299, 88,047 
Average miles of road operated____ 2,053 2,027 Average miles of road operated -..- 257 _ 257 a. 


EARNINGS. 


Freight revenue-_-__-_-_- 
Passenger revenue... 
Tot., incl. other rev. 
E aint.way 
aint of equipm’t_ 


expenses 

Srecaectten exp- 
Transp. for inv.—Cr 
Total, incl. other. 

Net from railroad_-_ 
Taxes accrued______- 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 
Freight revenue__-_ 


Passenger revenue-_-- 
Tot., incl. other rev. 
aint.way 

aint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


hed Ln dpame railroad---- 


es accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__----- 
Passenger revenue--_-. 
Tot., incl. other rev. 
xpenses-— aint.way 
aint. of equipm’t- 
ic expenses. -_-_ 
Transportation =p. 
Transp. for inv. r 
Total, incl. other. 
Net from railroad--_-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_---_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Maint. way 
aint. of equipm't_ 
Traffic expenses---_ 
Transportation ex 

Transp. for inv.— 7 
Total, incl. other_ 


Net som railroad ---- 


Tax ccrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Erelaht revenue._...- 
Passenger revenue... 
Tot., incl. other rev. 
penses— Maint. way 
oe of a oe al t. 


comamenealen @ 

[ransp. for inv. exp. 
Total, incl. other_ 
Net from railroad... 


‘axes accrued 
Uncollectible rwy. rev. 


& 
jay 





“oper. 


Net remain 
Aver. miles of r’ 




































































































































































Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
“aa of October-— —July 1 to Oct. 31—|—~Month of October—- —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 : 1916 1915. 1916 191 
27,065 25,527 55,402 70,527 29,183 19,266 164,113 69,902 25,795 34,096 117,807 127,552 
1514 6,093 16.799 Sn - ceees — seewua (oe <4 cola 5,531 5.347 23,37 20,228 
34,600 32,912 77,117 95,218 32,761 20,353 116,585 73,440 33,743 41,218 151,915 155,011 
3,252 3,447 8,555 11,963 86 1,07 ‘43 415 1356 8.910 51,69 29,161 
1,984 2:026 7,271 7876 1,622 02 6.885 3.745 4,126 3,915 17,279 12,779 
519 39 1,568 1.375 1,621 3 6,095 4,783 869 938 3,31 3,689 
6,846 7,038 21:876 24,127 6,610 ; 27/368 14,724 10,871 12,372 3,828 43,988 
13,128 13,488 _ 41,826 __47,440|__11,618 _ 7,767 49,135 ~~31,076| 30,033 28,063 126,808 — 101,134 
21,472 19,423 35,291 47,777 21,142 12,586 67,450 42,363 3,710 12,255 25,016 53,877 
68 6 6,380 4 1,100 70 3 2'3 1412 1,08 5,649 4,409 
17,791 18,823 28,910 45,377 20,042 11,884 63,150 40,061 2,297 11,172 19,367 49 467 
96 9 222 222 
Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeastern Vicksbur urg Bhrovepers -& & Pacific 
ae of October— —— v. 1 to Oct. — — Month of October— —July 1 to Oct. 31—|—~Month of October—- —July 1 to Oct. 31—~ 
916. 1915. 1915 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 
133" 335 00,225 389, 829 341,306| 268,693 261,122 968,877  902,765| 118,050 98,375 363,603 323,124 
42.569 36,187 141,639 49.148 680 214,152 192°825 49,415 37.62 179,080 147,196 
184.707 147,948 ac aa 528,095| 352,684 70° “850 1,322,886 1,229,344) 191,039 151,483 611,716 523,317 
24,379 18,214 77,960 69,192 40,696 40,830 153,703 ‘136,554 21,959 643 701 97,155 
27,219 29'988 121,227 119/471 63,017 7 405 237,317 225:189 846 26.649 100,878 03,403 
3,943 4:706 75 1,590 531 41,498 40,652 4,145 1324 ,50: 13.394 
56,688 48,114 203,820 181,085 96,708 108" 427 += 371.271 += 373.981 44,627 42,692 , 165,068 
120,314 108,525 451,419 —415,507| 233.051 233,877 884,721 ~~844.191| 104,714 111.402 405,274 406,550 
64,392 39,423 157,944 112,587 119,632 136,973 438,165 385,152 86,325 40,081 206,441 116,766 
10,500 10,350 36,300 33,886 18,000 15,100 64. 60.751 ,500 | ,040 32, 
53,892 29,073 121,644 78,701 101,632 121,873 373,265 324,901 76,825 31,981 169,401 84,366 
14 142 203 203 17 171 
Aliquippa & Southern Ann Arbor) System 
— Month of October— —July 1 to Oct. 31— Ann Arbor Manistique & Lake Superior 
1916 1915. 1916 1935. —-Month ‘— July 1 to Oe, a —Month of September—- ar 1 to Sept. — 
$ $ $ 1916. 915. 1916. 1916. 1915. 191 1915 
i a as AEE RAEN 208,322 ee 302 19,467 Py 079 9,873 539 26,467 13. 897 
ee | ee eee fC ee” ir eee 44,775 42/522 216,715 211,225 924 953 »o91 2,346 
39,166 33, 923 134,080  107,535| 270,064 231,226 997,982 ~ 821,451 12,780 6,620 36,008 20,042 
2'104 1,387 14,616 5,11 30;959 25.927 106.110 : 2,208 2,372 6,657 7,520 
4,777 3:673 16.766 154 p 959 148,333 1291423 1,875 1,405 5,500 4,546 
FT: RL: RPT A : 661 1,018 19,610 68 68 213 253 
15,066 15,704 56,730 49,747 93,608 73,890 371,722 286,717 4,461 3,290 12,838 10,387 
22.769 21,140 90,138 ~~ 71,842| 180,464 146,941 ~~682,928 ~~571.969 9,461 7.678 27.513 ~ 24.361 
16,397 12,782 43,941 35,692 89,599 84,284 315,054 249,481 3,319  —1,057 8.495 —4,319 
3 1 1,528 68 13400 12,800 53,600 51,200 61 55 1,830 652 
Sie. a ee) Ny I 2 ee 42 283 181 ere Pt fe oe Pe a al 
16,052 12,767 42,413 35,010 76,199 71,441 261,171 198,099 2,709  —1,610 6.665 —5,972 
Appalachicola Northern Arizona & New Mexico Arkansas & Louisiana Midland 
—-Month of October— —July 1 to Oct. 31—|—~-Month of October—- —July 1 to Oct. 31—)|—~Month of October——- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
10,193 7,988 43,342 30,443 68,290 21,015 294,531 171,959 oe as ae a ” 
2'840 2/342 13,239 11,345 11,587 8.313 44,068 33,747 y pepegens OL hie 
14,856 12,013 63,289 47,479 83,409 31,334 353,111 215,104 - Swerve RS) rd cad 
4.134 1,990 17,16 1434 14.357 11,288 51,728 48.147 me 2° eke ae 22... 
:770 440 13,011 9,707 9,151 4,230 '182 22.799 we WN wawenin WATS) Bakinnig 
503 453 1.56 1,797 883 880 ‘741 ‘463 ar idlekecen Oy SER Soto 
3,777 3,600 16,631 13°397 16,328 9,503 62.232 44,899 SAee .. amedes SOB, Sebcne 
eheeoee -. waebece |. Seeebes Ad sanena tt = .-seeent + ~seaean 2) eee Tr. ovovces oseane dhe oe — 
13.135 9.801 52,662 38,114 42,846 27,255 161,595 127,601 38 Bp goererer 66,434 ‘cements 
1,720 2,211 10,626 9,364 40,563 4,078 191,516 87,503 Cae i wodaat ae aaecce 
1,100 1,100 4,400 4,060 ; 3,8 16,000 15,200 ae... abana ee 
619 1,111 6,211 5,304 36,563 278 175,516 72,303 See ef asian 17,488 en 
102 10 11 112  gaieeecetes. 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St Andrews Bay 
—-Month of October-—— —July 1 to Oct. 31—|—~Month of October——- —July 1 to Oct. 2 —- Month of October—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1 916. 1915. 1916. 1915. 
3,117 2,906 11,912 11,59 10,527 8,887 36.238 32,188 9,708 9,444 43,463 .608 
1,987 1,529 9,300 6,353 2,412 2.682 9,727 144 7,601 6,626 28,808 127 
20,722 17,599 78,051 56,153 15,809 14,285 59,360 53,618 19,353 17,925 80,156 69,930 
é 2/238 ; 7,489 9 2 142 71 3,238 5,096 15,993 16.6 
3,875 2,981 14,344 SE \ in teue. | <ty ARG | + sledaea Gr mdlonae 2.319 2,754 11,997 9%, 
6,674 ~5,692 25,718 19,240 ace wie a ei pores 4,359 5,246 18,183 197468 
14,868 11,585 56,125 —30.518| 2.359 1,410 8,976 5.555|~ 11,781 ~ 14,382 ~ 52,654 ~~ 61.193 
5,854 6,014 21,925 16,635 13,450 12,874 50,384 48,063 7,571 3 542 27,501 18,7 
1,000 1,000 4,000 4,000 1,019 1,040 4,893 4,160 1,200 1,623 : 5088 
4,854 5,014 17,925 12,635 12,430 11,834 45,490 43,902 6.37} 1,912 22,701 13,676 
seasae o8nee6 de Baw 
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RAILWAY EARNINGS 





{[Vou. 103. 








EARNINGS. 


Freight revenue_--_..-. 
Passenger revenue... 
Tot., incl. other rev. 
E enses— Maint. way 
aint. of equipm't_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad_--_- 
Taxes accruecd___-__-- 
Uncollectible rwy. rev. 
Net remaining_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_--.- 
Passenger revenue-..- 
Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses-_-- 
Transportation exp- 
Transp. for inv .—Cr 


Total, incl. other- 
Net from railroad-_--- 


Taxes accrued_-___-_-- 
Uncollectible rwy. rev 


Net remaining. --_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Treight revenue. -__.-- 
Passenger revenue--- 


Tot., incl. other rev. 
a Maint.way 
eo AE of equipm’t_ 
expenses _. 
Fl ps exp- 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad _---- 


Taxes accrued_-_-_--_- 
Uncollectible rwy. rev. 


Net remaining. -___-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-._ _-_- 
Passenger revenue--- 

Tot., incl. other rev. 
eae ofsauipan 
nt. of equipm’t_ 
Traffic 


[ransportation exp _ 
lransp. for inv.—Cr 


Total, incl. other. 
ee Seemn ee selieee...... 


I 
" 
" 





EARNINGS. 


Freight revenue- ----- 
P er revenue. .-_ 


Ee: incl. 5 Pener rev. 


= We aint. way 
aint. of equipm’'t_ 
Traffic expenses __ 


‘Transportation ex 
Transp. for inv. r 


Total, incl. other_ 


Net from railroad _---- 
Taxes accrued... __- 
Uncollectible rwy. rev. 


Net remaining__-___ 
ver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-_-_ 


Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm't_ 
Traffic expenses__- 
Transportation exp_ 
‘Transp. for inv.—Cr 
Total, incl. other-_ 
Net from railroad _-_--- 
Taxes accrued... __-_- 
Uncollectible rwy, rev. 


Net remaining Bt hid 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue-_- 
Tot., incl. other rev. 

Expenses—Mai nt.way 
Maint. of equipm't_ 
Traffic expenses _- 
Transportation exp 
Transp. for inv. 


Total, incl. sr tnat 
Net from railroad ~ oon 





se mile rae: rd oper 











































































































































































































Atlanta & West Point Atlanta Birmingham & Atlantic Atlantic & Yadkin 
— Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31—|—~-Month of Gctober-— —July 1 to Oct. 31— 
1916. 1915. 191 18. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
73,696 66,411 248,618 218,002} 253,106 201,737 846,982 721,942 29,185 23,859 96,742 84,777 
47,294 38,329 178,257 155,045 58.617 48.003 220.441 188,362 12;960 12,413 crane > 3 
140,545 121,080 492,040 430,818| 332,778 269,662 1,147,543 985,413 45,301 39,597 160,930 149,782 
15,247 12,70 54,552 52,63 50,517 40,835 179,123 158,566 11,337 12,323 43,325 41,338 
20,505 21,557 79,669 89,065 47,160 44:921 191,938 170,274 356 6,700 a 25,659 
vl 5, 26,462 1,78 15.028 12604 58,995 49,841 1,775 1,988 _7,101 7,709 
37,231 33,988 136.878 126,560] 102/856 97,662 388,506 380,396 19,350 18,786 74,180 71,157 
rl Cr83 Cr57 Sia Fans lees at RE i pe OIE Desc bess 2 191 17 244 
87,188 80,168 324,556 _—«316,803| 227,145 205,245 _—«857.534 797,004) 34.647 41,518 132,438 152,841 
53,356 40,911 167,483 114,015| 105.633 64,417 290,009 + 188,408| 10,654 ~ —1,920 28,492  —3,058 
”6°705 5.525 26681  22'100| 131100  13:100 521400 ——52.400| 2°200 2°105 8/800 7'865 
3 562 83 1,647 Sowers 7 16 42|__------ il 8 60 
“16,647 34,824 140.717 90,268|~ 92.53: 51. 337,592 5.6 8.454 —4,037 19,683  —10,985 
a7 24 140,717 90,268 92,533 51 310 37,592 135,965 | ts rt! 
Baltimore & Ohio System—— 
Baltimore & Ohio & O Chicago Terminal Cincinnati Hamilton & Dayto 
—-Month of October-— ie 1 to Org. Ko —-Month Bf re —July 1 to Oct. 31—|—-Month of October—— —July 1 to ‘Oct Xo 
1916. 1915. 1916. 1915. 1916. 1915. | 1916. 1915 1916. 

8, 449, 519 7,962,898 32, 569. "322 29, 388 Pe cae ee ee ree 724,511 799, 699 2,948,766 bol “578 
1,465,400 1,344:885 6,348, 176 5,549,628 513 529 2,380 2,881} 109,012 41.169 472,151 598.123 
10, 657, 533 1 10,004,431 41,877,520 37,641,860 4,445 30,642 569,520) 940,346 eee 715 3.866.161 4,022,184 
1,284,170 1:218'373 5.159:440 f $9 4°883 107° 7:p88 1812 . 83 76, 127.479 "180,808 ~'534:562 624/810 
2, 080, 580 2,157.7 ,062, 7 802" ‘318 29/529 20,422 102,907 68, 142,430 229,159 526,97! 715,739 
186,497 (163,482 '762:143 654,257 797 789 3,53 ' 6,91 17,427 62,7 74,31 
3,703,267 3,044,380 13,935;476 11,365,736 80,804 65,041 292:661  228'658| 335,393 366,389 1,329,342 1,425,889 

Cr6 625 Cr251 _'Cr7,095 _‘Cr1,915|__Cr1,106 —_—Cr2,564 —_—(Ci6,868 _Cr12,702 81016 Crl.907 Cri5.284  ‘Cr4,099 
~7,596,611 6,843,889 29,148,601 24,816,224| 133,301 109,401 505,137  392,625| 636,263 815,306 2,526,653 2,933,776 
3, 060. 922 3,160,542 12,728,919 12,825,635 34,694 55,043 125, 505 176,894} 304,083 233,409 1,339,508 1,088,408 

339,420 281,179 1,386,586 1,129,164 22,688 17,653 90,7 70,614 32,201 27,283 (122,928 ‘(129,610 

:208 1,955 7,692 8.207 Cr33 2 1 402 36. 101 2: 1,365 
2,720,292. 2,877,407 11,334,640 11,688,263 12,039 37,388 33,348 104,911} 271,780 206,103 1,210,213 957,725 
4,539 4.535 79 79 621 1,002 
Staten Island Rapid Transit Bangor & Aroostook 
—Month of September— —July 1 to Sept. 30— —-Month of a —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
44,966 47,074 138,967 126,994 es alia ------| 310,869 269,469 892,065 775,607 
56,800 50,950 137° RE Em ore rene oe = 70,681 65,723 _ 259,909 243,348 
114,599 —«:139,439 296, 274 «362,992 deen in se on. | aa --| 399,883 355,043 1,224,991 1,093,735 
23,881 8,371 44,106 20,909 ok A diene pikes sis Na 43,423 48,777 176,908 196,307 
12,280 8,879 25.164 16,865 1 MRS eR. ieee 57, 48,805 211,297 197,725 
1,406 1,053 2:8 ,726 Ski, pie || ete Reema 4,209 2.773 032 A 

53,072 53,013 124,627 126,990} IIL > || dee A a Ne Si 92,775 84,814 322,486 ; 

eins Se SSee doe i ea te reed a. ae a se pin C Cr1,062 Cr104 

93,258 SD <I eal 214,937 200,211 792,484 765,246 

21,341 64,615 377 ~-—«4186,955 ain " see oe Leng ~-----} 184,946 154,831 432,506 328,488 

,000 6,000 , 16, Cite) debe, Gem Eats 13,660 12,675 53,480 50,700 
m5 .341 58,615 77,377 170,955 aaaatiie i aiaee cacatedl 171,255 142,156 277,786 
23 23 ninmmiite Pie RE 631 f Ges ro on page 30) 
Belt Railway of Chicago Benwood & & Wheeling Connecting Bin an & Garfield 
—-Month of October— —July 1 to Oct. _ —-Month of October— —July 1 to Oct. 31—)|—Month of heater —July 1 to Sept. _— 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 

~ $ s $ $ ~ $ y & 

etcas o Ms ee ee 269.278 154,974 829,704 496,080 

A ee: ON, eee F< ee. eee 2.439 177 8,250 .14 

300,732 259,321 1,088,757 940,670 14,172 9,531 71,594 31,205| 273,096 158,669 843,576 B07 
21,015 20, 084 84,13 0,2 3,671 2,697 10,474 9,386 19,210 17,605 65,445 53,499 
33,581 28,013 136,292 107.689 2,484 1,338 ,71 3,585 27,088 943 78,697 ‘ 
1,43 5,930 EE * “eddies 8. tie, ee. | ee 77 972 2,723 2,989 
113,117 105,031 422,655 372,189 7,279 5,724 28,661 19,441 32,133 17,249 98,882 60,670 
176,697 — 160,254 _ 674,728 _ 674,743| 13,450 9,769 40,084 __32,401| 82.354 41,864 _ 255.247 _ 162.645 
124,034 y 414,028 365,927 722 —238 22,509 —1,286| 190.742 116,804 588,329 344,161 
13,265 10,758 54,571 43,034 103 114 914 372 9,76 é 29,436 11,901 
110.769 88.308 359.456 322,893 619 —352 21,595 = —1,658|  —«180,973 112,819 ~~ $58,892 332,260 
Birmingham & Northwestern Birmingham & Southeastern A Southern 
—-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31—|—~Month of October—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
12,772 8,542 39,061 23,934 8,188 9,715 25,812 29,679 66,125 57,424 262.360 202,835 
4,872 3.795 17,740 14,034 1,356 1,486 ,026 5,040 1,722 »850 
18,706 12,790 54.922 39,904 10,005 11,512 32,492 35,989 93,109 81 a5 368.641 290,055 
2 1456 11,997 4,901 1,811 ,729 460 9,316 15,316 13,275 66,90 46,808 
1,201 1,718 4,795 5,078 422 97 589 1,741 21,820 12/438 85, 337 50,602 
443 24 1;301 "831 265 210 ,020 868 744 639 2'965 2,650 

3,760 3,110 11:389 9,499 2,117 1,916 ‘ 7,292 36,896 25.209 142:303 93 ,046 

9,512 7.080 33,027 — 22,797 5,208 4,662 — 20.150 —21,280| 78,499 51.562 311,497 ~ 202,519 

9,194 5,710 21,895 17,106 4,707 6,849 12,342 14,709 14,610 29,892 57,144 87,535 

S oie 7 58 4 2,358 ,600 323 1313 »255 8,953 
9,186 5,710 21,887 17,033 4,117 6,449 9,983 13,109 12,286 27,578 47,888 78,582 
48 48 48 4 43 43 

Bloomsburg & Sullivan Blytheville Leachy & Ark South! Boyne City Gaylord & Alpena 
——Month of June—— —July 1 to June 30— | —- omth of “188 —dJuly 1 to Aug. 31—|—Month of September— a 1 to Sept. 30— 

1916. 1915. 1915-16. 1914-15. 1916. 1915. 1916. 1915. 1916. 1915. 
4,995 4,033 64,165 48,523 i. 955 5. 771 20,751 19,692 25,677 13,070 68,764 39,482 
548 fo 21,504 24,569 818 1,651 1,001 1,999 1,980 6,613 ,223 
6,910 5,932 90.221 77,463 15,003 Ik iF 25,992 23,877 29,417 16,109 79,697 49,232 
1237 1,076 13,586 12,987 (827 21214 3,089 4,262 972 3,259 20,804 8,711 
876 522 9,140 7 «74 ,36 1 671 2,463 3,007 3,332 64 9,335 7,625 
92 437 472 200 330 375 63 31 302 676 1,277 
2,161 2,097 24,911 906 3,590 3,409 6,770 6,660 8,142 4,376 30,427 588 
5.041 4,300 565.678 52,848 8,858 9,317 16.269 —17.864| 19.851 10,255 — 54,300 32,071 
1,869 1.631 34,543 24,615 6,145 2,594 9,722 6,012 9,566 5,854 25,397 17,160 

176 225 2'607 2,251 400 333 800 66 825 900 47 a 
~~ 1,692 1,406 ~ 81,085 22,008 5,745 2,261 8,922 5,346 8.741 4,954 22,922 14,460 
Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp! Buffalo Rochester & Pittsburgh 
—~-Month of October—— —July 1 to Oct. 31—|—~-Month of October— —a 1 to Oct. a — Month of October— —July 1 to Oct. 31— 

1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 191 a 1916. 1915. 

$ 

11,284 7,267 40,621 22,731 134,652 132,208 542,605 484,419 1,005,141 928,646 4,008,667 3,415,760 

Stwone | saveee  Milises | Suduen 1933 861 988 27,718 : 89,154 456,314 — 411,790 

11,284 7,303 40,825 22,788| 142,806 140,006 578,029 519,949| 1. id ait 1,052,238 "4, a 093 3,976,565 

329 659 2 1,328 22,329 22,557 89,381 91:447| (160,128 ‘162,924 42,149 0,216 

626 2,481 5,336 5,912 391373 38,171 140,588 137/165 388 836 213,577 1,088,307 / 
1,650 1,591 6,535 ,169 1,3 1,03 5,802 4,248 12,597 10,813 52,45 46,872 
1,320 ,04 4,863 4,278 41.312 37,126 157,935 136,521] 401,159  311:233 1,496,018 1,139,784 
4,157 6,003 21,128 _ _18,836| 110,839 104,679 — 417.562 ~~ 301.884| 887,582 722.447 ~3.374,998 2,807,199 
7,126 1,300 19,696 3,952 31,967 35.326  —*:160,466 128,064| 269,428 329,791 1,290,095: 1,169,366 
125 120 500 48 2,600 2,600 0, 4 22,000 20, 88,000 80.000 
o.oo 19,196 3,472 29.367 32,7 150,065 117,664] 247,424 309,791 1,202,054 1,089,356 
7 7 252 bBo (See also on Page 30) 586 586 (See also on page 30) 












































































































































































































































































































































DEC.. 1916.] RAILWAY EARNINGS 13 
Butler Count; California Western RR & Nav Cambria & Indiana 
a of October-—— —July to Oct. 31—|—Month of September— —July 1 to Sept. 30—|—-Month of October-—— —July 1 to Oct. 31— 
EARNINGS. 916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
19} ‘ 

Freight revenue_--__-_- 17,802 10,616 67,750 43,933 15,628 18,172 51,629 48,760 22,561 22,858 83,650 87,502 

Passenger revenue--_-_ 3,735 2,634 11,693 ,634 3,889 ,016 15,574 17,692 548 2,343 2,723 
Tot., incl. other rev. 22,039 13,631 81,426 54,440 20,651 23,909 70,278 68,662 23 a5 23,682 87,291 91,463 

Expenses—Maint.way 3,949 ; 18,512 23,458 ‘44 1,786 86 5,962 2;422 2:722 11,895 3! 

; aint. of equipm’t_ 1,908 1,915 ,19 ,657 »89 1,997 9,876 6,130 104600 10,416 42,793 . 
Traffic expenses 64 6 26 37 382 81 906 23 97 
Transportation exp - 4,796 3,185 16,874 12,184 5,268 2,608 15,852 11,764 4, 184 3,628 15,808 14,210 
Transp. for inv.—Cr ‘ Sy FESS | 0 pt ES A ied yf Re iso ee 4 et en ea ieee ji) Seabee lao 

Total, incl. other - 11.219 10,611 47,117 46,784 11,154 7,584 35,983 26,735 19 437 19,161 79,404 72,102 

Net from railroad -- - - 10,819 3,020 34,309 7,656 9,496 16,324 34,294 41,926 4,012 4,521 7,886 19,360 

Taxes accrued ----__- 34 155 1,368 62 1,131 129 949 1534 750 667 3,036 ‘ 

Ugpaeccuvmewy. rev. ©...0.. <wsewe, Pe Deen: Ve oe a Rie 2 ae tr eee ee Ne RT ON dein lec. an 
Net remaining____- 10,477 2,864 32,940 7,035 8,364 15,030 30,344 38,392 3,262 3,854 4,849 15,926 

aver mulesmraope.!: i... oi 42 pick 26 2 
Carolina Clinchfield| & Ohio § Carolina & Northwestern 
Carolina Clinchfield & Ohio Caro Clinchf or Ohio ne ¢ So Carolina |—-Month of October— —July 1 to Oct. 31— 
EARNINGS. — Month of October—— —July 1 to Oct. 31—|—~Month of October— —Ju to Oct. 31— 1916. 1915. 1916. 1915. 
Freight B76 525 212433 766 825 130 637 19 355 190 434 1916. 198 777 By) 874 31 452 160 574 102 238 
relg revenue- -- --- 2 6, « 2 ’ ’ o , , ’ ’ ’ ~ ’ , , 
Passenger revenue -- 22'398 17.34 ,209 76,930 1,307 1,400 4,591 127 7,406 7,807 27.457 34,907 
Tot., incl. other rev. |" 306,721 234,109 889,863 874,372 9,048 12,141 42,937 45,287 44,654 42,290 136,726 148,313 
Expenses—Maint.way 20,156 7OL 6st 75,384 ; . "32 880 ‘478 ;880 14,088 7,993 76,914 31,824 
Maint. of equipm’t_ 1,001 7.65 137,263 106,755 92 89 331 /84 2,207 15,639 2 
Traffic expenses__. 17,551 48 62,706 33,348 2,449 1,648 8,725 6,768 60 58 2°639 44 
Transportation exp_ 57.593 40,719 199,862 149,791 2/432 2,307 10,047 961 13,757 14,233 49;381 49,168 
Transp. forinv.—Cr Crs66 Cr531 —1,995 —3,8609) _..... Cr49g —4 —“150] _saewen  — seeonm | 5 Siew” see ate 
Total, incl. other_ |“ 147,378 __ 108,201 518,116 _ 407,939 7,110 5,506 24,788 23,187 34,431 26,675 152,122 _ 104,593 
Net from railroad _-_- 159,342 125,907 371,746 4 66,433 11,937 6,635 18,149 22,099 10,222 15,615 —15,396 43,720 
Taxes accrued --- --_- ,250 14,250 57,000 57,000 75 750 3,000 i 1,350 1,200 5,400 8 
RMON US TOV. 7 = i ee ie ed ee ee SR te. lee | ieee ees,’ See a 1 
Net remaining - - - - - 145,089 111,657. 314,743 ~~ 409,349 11,187 5,885 15,107 19,099 8,872 14,413  —20,796 38,905 
Aver. miles of r’d oper. 28: 28 1 1 133 133 
rr 
Central of Geor rgia § System—— 
mtral of Georgia Wadley Sou Wrightsville & Tennille 
EARNINGS. ——Hfouth of Oetaber— — Wy 1 to Oct. 31— —-Month of October— —July 1 to Oct. 31— —Month of October— ate, 1 to Oct, om 
1 16. 1915. 191 : 
Freight revenue- - - _ - - 937,120 799,667 3,179,490 2,709,502 19) 458 8,643 28,086 20,708 23,682 A447 74 1} 081 
Passenger revenue_.-|  324:328 266.493 1,227,504 i ,057 .263 3.956 ,587 ,080 10,482 11,547 9.451 34873 3 
ao incl. other rev. |"] 411,780 1,183,275 4,887,954 4,164,859 14,237 12,918 43,283 33,917 37,242 35, 757 115,403 96,813 
nses—Maint.way 182, b43 141.767 693,641 8,22 1135 ‘45 ,278 18 4,864 872 21,026 18,713 
aint. ofequipm't.| 202 ,839 89, 04 1:115 990 ,230 3,898 3,652 3" ;313 :70 13,312 
Traffic expenses _ 37 930 166 54, 140,244 34 217 ,097 9 9 596 396 59 
Transportation exp. 362,099 353.858 1,408,164 1,355,489 3,999 4,177 14,855 15,075 8,203 8,584 30,498 30,520 
Transp. for inv.—Cr Cr1.216 Cr1 ,334 oo VOT RR 5 eee eee aes eis: Sai ae eee 
Total, incl. other- |" 825.161 __748.018 _3.205,024 2.888.058 8,248 8.498 30.520 _—*3:1,350 19,594 19,353 _ 77,498 72,628 
Net from railroad -- - - 586,619 435,257 1,682,930 1,276,801 5,989 4,420 12,762 2,566 17,647 16,404 37,905 24,184 
Taxes accrued ------- 64,410 55,078 241,525 209,182 57 559 2 2,302 1,460 ,300 ,84 2 
Uncollectible rwy. rev. 755 666 2,021 OY” | Rees | Bp mots OE cn ccne ..” Seee, -. pa Oe 
Net remaining. - _- - 621,454 379,511 1,439,383 1,064,413 5,415 3,859 10,467 248 16,187 15,104 32,065 18,984 
Aver. miles of r'd oper. 1,924 924 8 1 1 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
“ae of October-—— —July 1 to Oct. 7 —-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
EARNINGS. 916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
"3 $ $ $ $ $ $ ~ $ % $ $ 
Freight revenue---- _- 12,014 13,208 41,034 OP Res Se es > | ee 26,156 27 337 94,460 104,221 
Passenger revenue. -- 1,403 1.436 6.920 NS. ont Ec Eee » neem Slee 264 2°829 13,145 9'769 
Tot., incl. other rev. 14,370 14,940 51,955 59,131 12.673 19.163 63.260 —“58.566| 39.336 31.077 ‘137.284 117.630 
Expenses—Maint.way ,903 2/238 7,615 10,006 2,640 9,122 15,563 4,789 13,85! 27,585 55,230 
Maint. of equipm’'t_ 789 939 3,581 4,294 i 281 1,125 5,158 3,997 5,889 5,300 28,909 2,823 
Traffic expenses - - 214 123 622 BY oh area a | 95 861 3,365 "350 
Transportation exp _ 2,240 2,466 8,784 9,551 3,242 4,697 12,896 14,288 12,861 9,999 48,613 40,588 
eee si a nT ee Te mien OC et nam a Coe ee ea et 
Total, incl. other - 6,225 7,072 26,947 29,795 8,853 15,027 47,247 59,084 25,853 31,822 117,713 129,492 
Net from railroad - - - - 8,144 7,868 25,008 29,336 3,819 4,134 16,013 —517 13,483 —T745 19,570 —11,861 
Taxes accrued - -- - -_ - 400 400 ,600 ,60 1,400 1,400 . 5,600 3,200 2,429 2'800 9.718 
NE BOTT ca) | i acum ORM heh, Ce eee eee 8. Le 0 ee Re” ow eR TA OTE rome ee eee, ae eee Or32 4 
Net remaining -_--- 7,744 7,468 23,408 27,736 2,419 2,734 10,413  —6,117 10,283 —3,174 6,803 —21,584 
Aver. miles of r'd oper. 3 3 11 113 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
—Month of oS an —July 1 to Sept. 30— |—-Month of October—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. # 1916. 1915. 
Freight revenue --- - - 15,151 13,581 41,566 37,105] 3, 420, 852 3,251,212 13, 139, 278 12,538,709 * 246 1,392 8,320 9,811 
Passenger revenue- - - 1,679 1,507 6,306 5,921| "603,934 512/208 2°525,305 2'219.786 2,188 2,695 51,623 49,900 
Tot., incl. other rev. 17,073 15,327 48,716 = 43,636 | 4,315,499 3,977,192 16,792,015 15,638,142 3,856 4,451 64,763 63,519 
Expenses—Maint.way 1,016 1,597 6,496 1137 o87.178 "451,282 2:198,509 1,775,476 1,203 1,211 5,854 5,578 
aint. of equipm't- 415 687 1,568 ,648 3.318 857,217 3.073.444 3,233,514 1,899 1,430 5,954 5,648 
Traffic expenses. - - 172 188 75 532 571 49,289 225,112 — 207,773 202 194 1,509 1,882 
Transportation exp - 3,008 2,141 11,022 9,129 1,239'363 1,132,422 4,606,147 4,407,070 1,806 1,740 19/236 18,064 
Transp. for inv.—Cr Barf PN p Kip aoe 1/532 371 6. 5,089 Pat oe ceentn Sn 
Total, incl. other- 5,477 5,394 ___ 23,033 __ 22,009 | "2,780,502 — 2,585,770 10,584,278 9,992,138 5,907 5,386 36,163 “34,883 
ot from refizent . ..- 11,595 9.927 28.682 21.627 | 1,534,997 1,391,421 6.207.737 5,646,004) —2,050 934 28,600 28,635 
Cremorne | eee ee ee ee ee oe 
Net remaining- -___ ("1,245 9,577 24,282  20,227| 1,893,747 1.276.149 5,684,014 5,184,861|__ 2,362 1.169 27.440 27,698 
Aver. miles of r’d oper. 32 3 | BOT Ear (See aiso on ‘page’ 30) 2 28 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
—-Month of October— —July 1 to Oct. 31— — Month of October-— —July 1 to Oct, i —Month of October— a 1 to Oct. 31— 
EARNINGS. 1916. 915. 1916. 1915 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
Freight revenue------ "7,873 ‘9, 445 31 581 40,195| 1, 223, 870 1,027,689 4, 491, 370 3,592,865] 1,168,950 1,178,067 4,208,315 3,976,616 
renee sees... 25 162 «1,885 950| °378:440 326,974 1,601,562 1,434,680| (247,521 (234'286 1:087:493 1:005.664 
ot., incl. other rev 10,060 11,060 0,239 46,395 “1,717,163 1,462,015 6,471,016 5,440,982] 1,533,759 1,522,353 5,731,935 5,393,774 
Expenses—Maint.way :199 1;318 5,319 4°679| 1931504 "185,528 746,773 _'689.025| 1905172 °168;768 °'881'261 ° Ram’ 
Maint. of equipm't_ 646 713 2,971 2.419 367, 440 3021259 1,279'359 1,168:439| 393/139 346:705 1,406'493 1,297'525 
Traffic expenses - 257 267 1,050 930 0,238 34.61 158,094 (141,29 25,169 23258 97 624 ii 
Transportation exp 2,400 2,047 9,602 8,291 560, 325 456,967 2,031,183 1,736,826| 510:483 472/615 1,944'504 1,751°749 
Transp. for inv.—Cr ieaee SC a laird pina! ats wheeae -| _Cr6,627 _Cr9.537 _Cr24,337 _Cr84,222 156 3,833 18,458 11.635 
Total, inel. other- 4,941 4,771 ___20,723 ___17,940| "1,199,460 _ 1,010,130 —4,365,188 —3,861,316| 1,157,337 _1,048,799 4,497,323 “4,122,770 
Net from railroad --- - 5,119 6,289 19,516 28,454|- 517,702 451,884 2,105,827 1,579,606| 376,422 473,553 1.234.611 1.271.003 
Taxes accrued _---_--_-_- "100 . ; "24 at , , , ‘ v, 9 Oe , , , ’ 
Satiectbittes rev. th. _ A eae 95 Rik... Brae 340 46, 104 3.03 1 4, 31 173.249 63,750 51,400 252,300 205.800 
Net remaining_____ “Witt Tod = — = an = - 
clad niet hae. 5,019 6,194 19,116 28,114 471,223 407.623 1,919,275 1,404,786 312,489 422,074 981,699 1,064,307 
Chicago & Illinois Midland Chicago & Illinois Western Chicago & Western Indiana 
EARNINGS —~Month of October-— —Juty 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31—|—-Month of Ociober-— —July 1 to Oct. 31— 
. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
Freight revenue---_-_- 20, 796 is, 727 $2,092 69,480 11,176 15.514 34,939 OP PS ee > 
P ws hg oreplahal 3,021 3,703 12,017 16,082 rege 2 pace ORE! = sh s Aad IER git 3 4,893 4,856 17,235 13.067 
ot., incl. other rev. | ~~"94, 341 19,349 96,070 87,686 19,014 22,246 61,015 76,699 17,206 20,550 65,978 

Ex nses— Maint. way 2,833 ,029 10,547 8,533 31 922 16 4,53 1,317 077 1737 A 
ca es a | AE 
Fee gy ny ea 6.134 4,674 21,860 18,988 4,594 4,580 15,115 16,869 9,230 7.547 34,887 29,088 

Pee ice eos | Meee (i GREED | hee .°) are 2, See. SRA |: ane) See 46 

. Re iar = other 18,948 14,933 69,250 61,786 13,350 11,695 46,382 45,415 22.490 14,563 78,419 56.273 
et from railroad _- -- 5,392 4,416 26,820 25,899 5,664 10,550 14,632 31,284|" —5,284 5,987 —12,441 10,868 
‘Taxes accrued______-_ ¥ de wou , ’ , , , ’ 

Uncollectible rwy. rev. Pceues Bite CANO Y syomei ce Maden 600 Ba cs 8.00 a .044 23,041 ,950 87,513 
Net remaining___-__ = = = Song) |) Se, SSS SEES = 

Aves. wieeolt bebe: 3,892 3.166 20,820 20,899 4,564 9,750 10,232 28,084 —30,328 16,954 —110,391  —76.644 








14 


RAILWAY EARNINGS 


[Vou. 103. 











EARNINGS. 


Freight revenue. -__..- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t. 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-_-_- 
Taxes accrued......- 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue--_---- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ---_- 
Taxes accrued_--_--_-- 
Uncollectible rwy. rev. 


Net remaining- ---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued__.__-- 
Uncollectible rwy. rev. 


Net remaining_-__. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_ ~~ 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Wet from railroad__-_-_ 
Taxes accruec...__-_- 
Uncollectible rwy. rev. 


Net remaining a 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger, revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__-- 
Taxes accrued-_-_-_._-- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses- -- 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_--- 
Taxes accrueda......- 
Uncollectible rwy. rev. 


Net remaining_ -__-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue_-_- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses__-_ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other— 
Net from railroad___-_ 


‘Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 





Chicago & North “toe: 








Chicago & North Western System 
Chicago St. Paul Minnea pel & Omaha 














Pierre Rapid City & Northwestern 























Wsoming & Masmwesters 

















Chicago Burlin on & 








Quincy System 


“ae of ci 1 a « llion 1 31— a of a “a to F543 31— <a of ey — y. 1 to 7 
6, Oe 323 5,857,056 23,785,778 19, 965. 487| 1, 467, (6571, 059, 873 4, 864. 455 3 O56. 285 35,115 17,883 ,399 62,950 
_ 1,928,208 _ 1,770, 913 8,510,624 7.944'274 5.297 ‘425,909 2,058,562 1,909,028 10,636 9:576 727 ,200 
9,668,213 8,457,317 36. 001,832 31,175,214 “5080'200 “1,797,462 7,483,586 6,356,395 49,446 28,934 163,643 113.585 
1/087.429 15014:921 4.591.599 4,.525,214| ©'227°'799 '211.656 89,965 1,017,157 42 20,971 41,81 503 
1.411.273 1.306.902 5,202,697 4:990;789| 220:271 209,328 00,77 809,528 4,600 625 14,422 10,61 

114,471 109,27 “484, 188 38 24, (042 ~=—s«-117,115 115,077 4 50 ee 214 
3,133,097 2,793,106 11,672,013 10,234,745| 694,796 605,032 2,502,103 2,155,585 14,173 12,475 50,972 44,67: 
Cr12,953 _Cr29,865 Cr143,868 Cr98,423| Cr1,661 — Cr2,725 ——Cr7,540 __-Cr9,382)__—--- - - - 499 seneseel. 805 

_5,957,! 867 5,402,200 22,710,336 20,934,153) 1,226,034 1,105,436 4,739,007 _ 4,305,526 27,767 36,164 109,476 __136,288 

“8,710,346 3,055,116 13,291,495 10,241,061| 854,256 692,025 2,744,578 2,050,868 21,678 —7,229 54,167 —22,702 

435, ,000 1, 5, 0 1 0.000 98,194 89,464 363,975 340,211 6,000 6,000 24,000 26,000 

1,286 220 172 603 2890 1,844) __------ __------ __--~- ~~ , ~----- 

3,274,834 2,669,840 11,575,208 8,693, “340 755,888 601,956 “2,378,212 1,708,812 15.678 —13,729 30,167 —48,702 
8,107 8,107 (See also on page 30) 1,752 1,752 (Se ge on page 30) 165 16 




























































































































































































































































































— Month of October-— —Jul y to Oct. _ Quincy Omaha & Kansas City 
1916. 1915. 1ot6. 1915 Month of October — July, 140 Os Oct: 31—|—Month of October— —July 1 to Ocl, 31— 
b $ 1916. 915. . 15 y . : . 
52,807 38,381 153,708 133,001 63,41 54,194 207,814 186,903 
6.205 4:450 26486 21,801] 4"4a°se0 6.811.051 27.605.636 22,617,129 20°22 20'988 3'9 711 
61,289 45,171 189,426 164,020 90,196 82,231 318,941 305,983 
3°920 7°005 26385 «29,243 | 19-886-318 9.008 oe e OSS aET a'oRo'seo| 18.933 960  °82:744 104,120 
5.2 4.617 19.788 19.99) 1,488,949 1,227,925 5,855,765 5,047,784 it. et by +t “3 
12,328 11,050 41,986 = 36,682 oden'Sip 2,083 Soa 10,720'Be0 9.616'375| -33°330 «27/335 =—«:120;508 116,220 
ae ae r r eee Sea Lae ences Be da asp i mie a ace iin nea ae 
22,076 23,531 91,282 89,112 | "5,880,695 5,111,028 22,577,444 20,423,621 67,026 69,619 _—-264,095 277,047 
39,212 21,640 98,143 74,907 | “4.705.620 4,382,899 16,877,668 13,498,943 23. 170 12,612 54,846 28,935 
0 3,500 16,000 14, 397,732 (353,593 1,590,842 1,413,819 »750 2,750 :000 1, 
35,212 18,140 82,143  60,907|-4-307-888 4.020.306 15.286.896 12,085,124] 20,420 9.862 43,846 17,930 
147 9,372 9,365 2 268 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
—Month of October— —July 1 to Oct. 31— ~ Month of October — July 1 - Oct. 31— “~ of October-—- —July 1 to Oct. 31— 
wr ig > wh a a 1916. 1915. 1916. 1915. << i “— — 
N $ ~ 
1,132,793 928,070 3,933,682 Cee: eis ee, ee le. A Rs lh eke’ * reteeee 
"3121339 2721478 _1/337.545 1:191,858|  T7e4i2 _Tes'eya. yoo'stL 702.438 oo aR EH 2 A oe 
1,566,078 1,312,239 5,756,131 4,926,234 731,945 681,638 2,915,280 2,559,639 228,436 205,096 858,278 739,102 
8.7 ’ 00, 605 77,023 89,314 309,165 305,500 29,428 30,285 96,798 95,700 
211,405 16,835 867,462  855,589| 1927'374  103'808  492'445  422°788 23,568 18,096 83,449 67.995 
46,740 44,262 194,305 182,234 21,505 19.614 83,296 77.608 eg 1,011 4:83 4,011 
478,534 453,255 1,780,964 1,650,447 226,828 218.738 900.876 817,362 129,148 100,056 471,958 365.735 
__Cr2,177 _—Cr1,025 ——-Cr6,559 ——Cr5,035 1,382 279 5,170 1,417 weeeee  =----- Wo w----- __ --~--- 
1,032,691 943,081 3,924,999 3,603,941 470,313 448,505 "1,850,073 1,694,614 188,693 154,537 677,050 556,214 
533,387 369,157 1,831,132 1,322,293 7 "865.025 39,742 50,559 181,227 182,887 
63.430 45,443 "198,348 "184:184| “So'sig  “ar'kve TeQGB-207 965.028 2863 2'330 —«13°165 8.740 
498 113 3,397 1,652 35 13 "175 "141 5 a ee SEE 0 
479,459 323,602 1,629,386 1,136,457 550 6 36,879 48,228 168,062 174,138 
1488 1003 230.977 205, 550 945,320 756,116 4 3 
Chi M tem 
Opieege Milwaukee & St Paul ue ilwaukee ¢ & St Paul Sys) vem Gallatin Valley 
— of eo er— ~~. 1 to 7. am —-Month of Oct + rand —July 1 to Oct. 31— 188." of = July to os. 31— 
o. 

7,923,523 7.086.371 28,499,021 24,632,121; '%Peqg 19154, 1918, 191535 1818; e071 = Ba870 30-748 
1:673,277 1,552,625 7.563.867 7.052.373 1:190 1°683 6'896 9'409 tts 1,81 6,492 7,43 
10,575,239 9,515,770 39,980, 101 35, 281 ,667 3 17,938 15,481 47,539 40,238 
1:144,366 927,303 ° 4,443,599 O7si| “s'sei ‘“Sibs ease © Shord 179 1696 101850 6.497 

600,466 1, aRa" eit 5,919, 31 2 5, 14 40° ‘85 od 4,052 2,493 11.841 10,014 92 357 2,086 1,607 
Cr192'565 3,083 8 eat a OU le ee. = need SR ce 
6,506,184 "5,627,340 24,819,699 21,346,682 15,800 12,024 60.501 49,034 9,399 9,461 35,760 29,228 
4,069,055 3,888,429 15,160,401 13,934,985 4,588 4,235 34.340 20,342 8,539 6,020 11,779 11,010 

7,288 453,738 1,969,916 1,810,934 Y ; ; , ‘ 1,610 4:827 5,320 
ia — te! hc Ul |LULe Ue ane — eee 
"3,570,667 3,427,747 13,179,384 12,111,376 934 690 
10,207 10,075 at | 2,485 28,299 13,342 7,399 4,410 6,934 5,690 
Tacoma Eastern Chicago Milwaukee & Gary Chicago Peoria & St Louis RR 
—~Month of October-— ca: A I to Oct. 31—|!—~-Month og owe —July 1 to Oct. FF —~-Month of October-— —July 1 to Oct. 31— 
os oes. s6 a 1916. 1916. 1916. 1915. ange. a ta 1 eh 1986. 
a $ § 
39,282 37,904 165,280 144,098 42,075 33 137,876 127,853 546 450,843 
3,937 5,329 21,457 32,262 7 - 333 143,366 126.081 24,024 23,179 109,746 107,604 
45,325 45,344 195,014 185,558 42,656 : 171,169 160, 331 635,744 592,939 
(421 4,862 27,060 20,540 8/277 a ey 146.806 18 ae 24,756 1,839 8,118 99,469 
8.335 7,037 40, 359 28,280 6,710 6.578 26.653 24,634 35.044 31: 404 139099 1B 
19,314 18,936 75,618 68,072 19°732 15'627 60; O'8a2 52/221 65,877 61.640 245,280  227:462 
weeeees  eeecce r ap wee cia atiewe® Kop egy 2 Seooswe |. ceévee ie eRe. 
37,085 32,147 151,359 —«:122,524 38,551 31,756 131,803 ~—_-:111,150|_—«136,795 ~—-126,104 _—518,327 __ 484,701 
8,239 13,196 43,654 63,032 4,105 9,002 5,003 18,031 34,373 34,226  —-117,416 ~—-108, 237 
3,100 1234 12,400 6,93 23100 2,500 13°30 18°00 6,000 4,800 24,000 49 
5,139 8,962 31,254 46,097 2,005 6,502 6.603 ~~ 8,031 28,369 29,426 93.412 ~ 89,739 
Chicago River & Indiana Chicago Short Line Chicege Terre Haute & Southeast 
— Month of October— —July 1 to Oct. 2i— —Month of October— —July 1 to Oct. 31— of — —wr 1 to Oct. 31— 
1916. 1915. 1916. 19 1916. 1915. 1916. 1915. 916. 1916. 
$ $ $ 3° $ $ $ i " 
eet Ree AEA opts Ee ee ORAS Si AR - SSO eae, . Sg 244,476 200,632 876,684 669,301 
aie oie ieee. pee J RG. Ces | ee ee 1. en 15,814 16,441 67,818 65,429 
38, 413 42,913 145,245 158,646 19,867 10.7 ) 268,493 223.271 971.463 756,395 
628 3 8, 21,65 1,636 . T84 *B 198 are 32,861 31,392 128,663 122,897 
4.619 3,907 15,466 13,153 2,843 2,562 832 6,709 5.799 41,283 24,914 147.526 
14,675 17,300 51,714 54,555 8,207 3,29 27 Bs0 10,042 6 59,685 266,126 209;289 
23,422 27.611 __ 81,337 __95,174| 14,518 7.791 49.084 ~~ 29.450| 208,686 144,402 773,283 _ 520,769 
14,991 15,301 63,907 63,471 5,348 2,90 59,806 78,778 198,180 226,625 
5 987 19. 3,112 250 380 71000 $800 10,883 Al 43,533 41,666 
14,795 14,518 61.714 00.886| B88 a TT 48.808 68.359 154,615 ~ 184,930 
oF 33 98 659 20,181 5,537 34 35 
Chicago Rock Island & Pa ific | Syst |em 
VW 
Chicago Rock Island & Pacific ee nlonxe Rock Island & * " Total Company 
“ee of — —— \ Pg to at A haa —o of October— —y r to om 31— ——ffoam of ociober— _— i to og, ji 
1915 1916. 1915. : 
5,289,295 4, 333° ,065 18 B03. 999 15,520 170 241,780 213 1 5,531,075 4,546,277 19,790,014 16,229,400 
1,738,824 1,528:481 7.443.446 6,859,415 65,557 56 $i 358" 313 307 334 1,804,381 1,585,389 7,716,758 7,086,749 
7,526,793 6, 330, 758 28,342,203 24, 230, 932 ~~ $28,438 293, 7,855,231 6,624,693 29,582,602 25,250,612 
1,007,075 17,539 3,898.89 4,031 ,091 34,523 34644 “ 740.308 mt oF gst 11041598 11052183 4,078,679 4'208'415 
1,207,533 I’ 103" 939 4,578,764 4,4 410 0.287 46.674 34,768 165,554 137/054 1,254,207 1,138,707 14 318 4,547,341 
’ ’ ° . 1355 39.610 36,690 ; , , ; 
2,340,714 2,278:167 8,955,204 8,794'000 95,009 97; 2,435,723 2,377,241 9,314,705 9,153,077 
17,984 3,676 63,298 8,3 ee 350,501 860,071 Cr17,992 3,676 63,362 8,438 
4,878,356 4,736,499 18,723,093 18,602,924| 196.379 _ 185,659 784,119 749,265] 5,074,735 4,922,158 19,507,212 19,351,989 
2,648,436 1,594,259 9,619,109 5,628,207; 132,059 108,275 456,280 270, 414| 2,780,495 1,702,534 10,075,389 5,898,621 
295,405 296,685 1,191,652 1,130;:984 7,151 8,2 "302'556 304,979 1;223/107 1:171054 
1,291 338 5,225 1,689 136 "2 31,456 40,970 , 5,596 1,940 
2,351,739 1,297,234 8,422,231 4,495,533| 124,770 99 —930.002| 2,476,509 1,397,202 8,846,683 4,725,625 
71652” 7,663 496 Se 81128 81139 
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EARNINGS. 


Freight revenue__-_-___ 
Passenger revenue-_- 


Tot., incl. other rev. 
Expenses—Maint.w ay 
Maint. of equipm’t_ 
Traffic expenses-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad__--_- 


Taxes accrued ------- 
Uncollectible rwy. rev. 


Net remaining_-_-_-_- 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue_-_-_-__- 
Passenger revenue--- 


Tot., incl. other rev. 
Ex enses—M aint. way 
aint. of equipm’'t- 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _--- 
Taxes accrued_-_---- 
Uncollectible rwy. rev. 


Net remaining ----_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _---- 
Taxes accrued_-_-_--_-- 
Uncollectible rwy. rev. 


Net remaining -- --- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-__- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint -way 
Maint. of equipm’t-_ 
Traffic expenses---_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_- -- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining - ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_----_- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses_-__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __--_- 
Taxes accrued___-_-_-_- 
Uncollectible rwy. rev. 


Net remaining - - - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad---- 
Taxes accrued__.---- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't- 
Traffic expenses-_-- 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Het from railroad-.--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 





Chicago West Pullman & South’n 


Cincinnati Georget’n & Portsm’th 


Cincinnati Indianapolis & West. 















































Cin New Orl & Tex 





—Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. i? —-Month of October-— —July 1 to Oct. 31— 

1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 

$ $ $ ~ $ $ $ $ * 8 $ 
eased annccdd) taaeed | bhaeiin 6,778 6,218 24,853 32,478 151,792 Succes an <abgain © 
decide’ SS iced! Sie eee ad 9,209 1923 37,737 35,708 f): arom SUL All .. aaueiee 
32,233 24,544 ~ 127,552 78,934 17,679 16,838 69,898 65,449| 219,088” -_---- BEO,1E8. . ‘eaiien- 
26 938 1315 3,53 »729 652 12,752 7 23 pandivati 1Z5408 . wmanse 
5,004 2,169 15,049 9,414 1,493 1,444 6,5 47 Bee «| Seeman IGG BED |. neho-~ 
244 189 994 84 160 126 792 8 os | Serna TEED |, . eiteace 
14,680 10,183 57,345 34,046 6,242 6,259 25,871 24,490 ee. -enwes SUEEE ...) aetece 
eatin Renan ee Seale dnenat.- + ieenms iil iii ee pee Pe 4) er 
____ 22,744 14,395 83,937 51,287 12,745 11,327 50,116 43,427|_ 149,960 ------ OS, Rea 
9,488 10,148 43,614 27.647 4,933 ~———*4B 510 s«*19,,781 ti hrc As .-aeen 
508 44 ‘ ,764 767 767 j 3,06 BES ie ( auheer .. — 
8,979 9,707 41,597 25,882 4,166 4,743 “16,711 ~—«:18,952 DEET 4 : baweoe SEE «1 neem o 
1 11 53 53 7s  cameus 





as Pacific System 


Clinton & Oklahoma Western 




















































































































































































































































































































Cincinnati New Orleans & Texas Pacific an & Northeastern —-Month of October-— —July 1 to Oct. 31— 

—Month of October-— —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31— 1916. 1915. 1916. 1915. 
837-587 717398 2,967 ¢ 1D é aa 954 «4057 D6’ 662| 17.990 3.647 40,464 «27,881 

’ 7 i 9 7,647 2,512,665 , ’ , , ’ ’ , ’ 
179,067 __135:194 ~'739:716 ~ ‘560.696 350 ___1,305 A25)___ 463 8) ee eee 
1,068,898 899, 847 3,934,633 3.268, 8,028 9,052 29,827 30,835 20,180 10,659 59,147 36,481 
T6180 O4'S18 BOB TOT RED ONT 1,198 2,790 5.570 = 7,91 632 60 14/303 594 
00/978  259'421 | 879500 «831878 922 869 2,740 3,21 554 73 6,995 3.656 

30,785 90.006 107.656  .O8088| -o-g-- -aeac5 41 3 561 548 eae ints 

270,128 253.811 1,024,482 964.693 2,314 2,066 8,370 8,079 3,436 2,793 121476 9,285 

606,466 656,054 2,497,545 2,335,855|_ 4.689 5.975 17,764 _20,242| 13,827 6.917 38,691 20,034 

~~462,431 243,793 1,507,087 932.951 3,338 3,077 12,063 10,592 6,353 4,742 20,455 15,547 

48/300 00 *"?s8'800 — $34°000 523 555 2,706 122 56 3 2,077 1,424 

oe a 1 =----- eee RS a Re sl os ee wanna yin 
714.131 ~ 212,659 1.348169 ~ 808-755 2,815 2,522 9,356 8,372 5,784 4,386 18,377 14,122 

414 131 212 $59 1,348,169 808,755 : 19 53 

Colorado, sod Southern System ae 
Col ad ° fs) enver Cit a ey 
—Month of yo tales age = Oct. 31—|—~Month of October— —July 1 to Oct. 31— a of october —July 1 to Oct. 31— 
716.3 658 3 B61: 007 5 408515 364,126 1,300°887 1 226,732 “72876 68,031 1B ag 216.882 
16,459 658 711 ; ,390,8 ,226, , ‘ 
131:199 __110:363 _7"665.636 "960'263| 160.566 152:759 "501:580 _°574:571|__ 28,539 29,804 93; 101,158 
904,270 823,152 3,248,851 “2. 596,869 541,998 2,087,282 1 “T3068 251| 105,941 —*102,046 ~—«-331,308 ~~ 333,751 
90:585 OO1sS "Sapa | 7°999:387| °51'385 551076 "2201443 | "249'363 ‘471 15,440 54,926 = 70,527 
150,997 137-619 577.450 573.168} 86-396 82.736 B41.886 331.848 316 6.151 = 30.697 24,687 
‘4 0.2 : ; ’ ' , 

224'863 -218'308 847283 «79072 | «:170:957 155,728 945 548,144| 32,282 30,124 933, 287 90.882 
502,708 ~~481.737 ~1,950.033 1035-515 | _334.619 _ 317,871 ~1.245.854 ~1,228.051|__ 58,672 63,083 — 184,711 _ 191,488 
401.562 341.415 1,288,917 ~ 993.881| 262.249 224,197 841,427 669.300 47,268 48,963 146,596 142,262 

499'000 3e'000 Tee eon | faeeeh| «18,000 '18:748 + 68°400 | 68.807 925 4,500 15,525 16,500 

18 383 124} —_------ ___------ ; Beene ee eer ys A es 

~ 362,543 306,394 1,133,534  783,756| 244.249 205,379 773,004 ~~ 600,403| 43,343 44,463 131,059 125,762 

1/102 ‘088 4 4 2 2 

Total Company Trinity & Brazos Valley Coal & Coke 

= et mic __|—-Month of October-— aa 1 to "oct 31— | —-Month of October— —July 1 to Oct. 31— 

Month of Octoder-  : 1 to og, oe 1916. 1915. : 916. 5. 1916. 1915. 1916. 1915. 
1,197,850 1,090,868 3,974,449 3,541,162 116,294 87,255 305 183 212,045 82,653 77,580 307, 207 282,074 
; a 4 ' corres :: tf mar 1: a8 Hes 18,653 16,727 _—‘ 60.468 _—«6 4,027 18,404 15,776 75,720 __ 65,203 
»4 7 J as 5) 

158/391 160,668 664,511 734.486 167.088 ert: $87 095 509-308 196.432 19368 338" 38 727 383 Toa 

245,709 226,506 950,033 929,703 29°088 16:958 88. 424 54.15 27°527 27:751 108 ‘026 89,023 

aah'iss «abbas 1.687 GR 1a 86 3,232 1,096 10,125 "899 ; 1922 3,153 

28,102 04,060 1.50% 7.465 ; 28,491 42'430 37.762 147° 448 126.075 29,063 24,641 112,269 97.422 

ease Rd ; Et pes 107,088 — 90,748 382,609 — _291,077| 84,726 73.010 — 317.006 273.354 

711,079 505 2,276,9 735,448 33,959 19,851 5,386 9,227 20,405 23,501 80,211 88,099 

Qo: > > 9 oe bs ° . 
eas 20 eS sae (+4 _ 5160 Bascddcl 20,640 aie a ,500 20,000 18, "000 
650,135 556,236 2.037.597 1,509,921 won = 15.797 | as = “I as "ee “So 
50,135 ‘ 236 (5084597 2 :500.92 28,799 14,073 15,254 12,727 15,405 19,001 60,211 70,099 
Colorado & Southeastern Color 

Month of sy er, to OF. 3 31— | —-Month of grate & Wee min Ss. 31— | —-Month oy Odober* MiGoné Oct. 31— 

1 4 1916. 1915. 1916. 1915. 1916. 191 5. 1916. 1915. 
10,179 8,360 41,509 25,850 35,350 26,711 133,223 102,414 153,549 130,814 525,161 432,345 
ecomn't. | Deepa) et ete a eee 2,185 2,480 10,235 11,018 15,833 14,781 101,390 97,728 
10,345 8,493 41, 937 26,213 96,621 71,461 368,751 262.063|" 179, 177 146.637 674.298 571,470 
73 546 3. 2533 3.047 12,5 9,112 44,117 33,805 23'944 23,937 123'218 108,732 
$ of Se Se fe Oe ae ee ee ae 

f 2,090 ; 2,121 ; 8,838 : 6,413 25,974 18,258 99,288 72,473 71st 61:119 271,04 5,501 

5,044 3.796 ate TRS 53,361 39,503 _ 204,160 _ 153,199| 143,203 — 133.018 674,406 631,676 
40 ; ; 5 43,260 31,957 164,590 108,863 35,884 13,018 99,892 39,793 
__ 270 4 _ 1,080 7 1575 ; "30 00 9°000 1U,000 36,000 7 
6.131 4,562 24,451 ~—=«11,805 38,685 28,957 149,290 96,863 26,884 3,018 63,892 —206 
PP ce 5. 33 337 
olorado oming & Eastern rry 
— Month of patio me 1 to Oct. 31— _Colum of October Sy 1 eamr « & 
1916. 1915. 1916. 1915. 1916. 1915. 1916 1919. 
16,495 12,631 35. 714 34 ee ae eee ee ee ee ee 25,459 21,576 72,028 56,727 
ea * 999 708 eee ees |) eee oe ee 8,633 9,751 33,513 32,051 
18.21 5 14,791 43,974 41,753 aces ° atbecd 2 Eee ah ae 36,129 32, 688 118,886 93,548 
462 352 1,98 1,480 nefits See i) nen at ore Say 3'Oa8 928 i2'399 13'004 
48 86 10 Met Dabaes. ““Spadieon '’s aelewes 10 meee "464 "348 651 1434 
; 2.473 ‘ 2,376 : 7,298 Et” seen, ae oe ee cr ene 8,891 10,501 32,979 38:585 
-4Ai0 4.582 nn. we ee ee eee eee ~_.| 20.717 ~~19.855 ~~ 76.925 ~~ 77.433 
; : 29,073 et eee sh eats ee eee 15,412 12,833 41,961 16,114 
__ 845 ___ 860 A | ale eo See 3 ee oe ‘1 7 ,400 4,000 
15.4)... 050 )»=97 008 ~~ 98010) OS iin ee oe 
111 ee ee bm ee a 7 75 ’ 
Connecting Terminal er Range Cornwall 
—~Month of October-— —July 1 to Oct. a —Month of Pe er— ee 1 to Sept. 30— “ieee of (5) —July 1 to Og. i 

1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915 1916. 915 

ae ee a ye 55,106 54,613 180,999 161,644 18,464 9,642 A 502 30,210 

a — — — 13.805 11,843 45.757 38,238 1,427 1,417 8,841 8.149 

i i i i en ed a ome Sy 
wrasse | Bootes poz] Be ee 

ata laa ce Sat achdnds oe aa 23'642 19582 76.192 60,349 4,755 3,516 18,169 12,401 

4,467 10,73 20,005 36,739| 51,504 42.179 162.150 ~127,100| 10,335 7,769 40,002 ~~ 27.475 
8,133 26,57: 2,080 46,540 27,269 29,834 98,565 95.247 12,016 4,377 51,043 13,918 
2,680 3 ° 563 5,2 (044 15,263 11,922 6. 2,600 2,000 
5,452 25,182 23,576 40,976 22,068 25,790 83,302 83,324 1,366 hg 3.877 443 11,918 
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RAILWAY EARNINGS 


[Vou. 108. 








’ 
EARNINGS. | 


Freight revenue. _-_-__-_ 
Passenger revenue-._-_ 


Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm't_ 
Traffic expenses -__-- 
Transportation exp. 
Transp. for inv.—O7 


Total, incl. other_ 


Net from railroad_-_-_. 
Taxes accrued____._. 
Uncollectible rwy. rev. ‘ 


Net remaining a 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_.- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm't_ 
Traffic expenses-_-- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. | 


Net from railroad __-_-_ 
Taxes accrued____-__- 
Uncollectible rwy. rev.| 


q 
Net remaining ---- 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp_ 
Transp. for inv —Cr 


Total, incl. other. 


Net from railroad __-- 
Taxes accrued_______ 
Uncolliectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. | 


Freight revenue-__-_-___ 
Passenger revenue--_-_ 
- Tot., incl. other rev. 
ses—M -way 

Main sas. of equipm’t_ 


Trenepottten exp. 
p. foriny.—Cr 


Total, incl. other_ 


Net from railroad __ _- 
Taxes accrued 


Net remaining. a 
ver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _-_-___ 
Passenger revenue-_- 


z Tot., incl. other rev. 
ses—. nt way 
rpenses of equipm’t_ 
Traffic expenses__ 
Transportation exp- 
p. for inv.—Cr 


Total, incl. other 
Net from railroad _--_| 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__-_ 
Tot., incl. other rev. 
E mses—M aint. way 
aint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___- 
Taxes accrued______. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue__-_-__- 
assenger revenue-.-- 


Tot., incl. other rev. 
Expenses— Maint. -way 

Trains. of equipm't_ 
Traffic expenses_-- 

Transportation e 

Transp. for inv. has 
Total, incl. other. 
Net from raiiroad_-_-_-_ 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaini 
































Cumberland & Pennsylvania 








Davenport Rock Island & Northw 


Dayton & Union 


oraderay Creek; Central Coudersport & Port Allegheny 
Cripple Creek & Colo Springs Midland Terminal —~Month of October-— —dJuly 1 to Oct. 31— 
—“iae of = er-— a y to Mock. 31— a of as 7 “1816, to a a 1916. _ i. =— 
1916. 1 15. 916. 1 16 
92,140 100,625 378,703 ae 424 3,536 5,2 12,711 19,319 4,829 6,043 23,092 23,295 
11,920 16,050 82.134 125.649 2'678 2°709 13,573 __ 12,900 2,446 2,534 10,615 11,104 
105,461 118,551 469,039 514,983 7,100 8,844 29,741 35,072 8,707 9,500 40,389 39,309 
13,50 24,447 46,136 83.225 2,3 2,079 748 19,530 2:739 1,894 1389 8,543 
11 272 19,024 56,426 51 074 2,073 638 1399 10,952 522 579 4,491 3,185 
Ys t Ve 4 , 9000, eee eese 8 ee eeee 8 8 ee wwe =e 8 feere= = 
26,288 29,242 111,597 123,616 1,650 1,957 7,055 7,987 3,496 3,630 14,699 17,443 
58.439 70.478 238,913 290.572 6.867 6,621 32,588 ~ 42,112 7,081 6,154 30,091 30,813 
47,022 48,073 230,126 224,411 233 2,223 —2,846 —7,039 1,626 3,346 10,298 8,495 
955 4,392 26,763 23,483 1,844 387 7,377 1,506 200 200 8 8 
42,981 43,680 203,277 200,927} —1,610 1,836 —10,223 —8,546 1,426 3,146 9.498 7,695 
87 8 2 29 39 39 


























































































































Denver & Salt Lake 












































—-Month of October— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31—|—~-Month of Oclober— —July 1 to Oct. 31— 
191 6. 191 5. 1916. 1915. 1946. 1915. 1946. 1915. 1916. 1915. 1916. 1915. 
, 341 I OLS ead! ie ia otis Wek de wl aE ww 6,112 5,164 24,591 21,485 
66, sii 66, $7 7 rt ieee eeceney et ieee | Bene 4,201 5,131 18,774 19,965 
71,326 70,566 279,468 269,363 9,307 11,451 35,666 36,167 12,893 12,475 54,336 50,217 
,29. 8,359 26,491 32,207 2,196 1,991 51 10,23 2,018 2,25 7,932 748 
28, 1882 27,828 106,715 114,160 2,376 1,865 7,134 6,536 1,438 1,721 808 6.128 
4 7 | RRS eas: fara ee a eee ¢ ¢ : 
21,056 20,478 82,181 ¥ 5,720 8,182 18,995 22,037 5,539 5,986 21,573 26,206 
59,074 60,381 229,257 242,059 10.444 72,309 41.451 40.062 9.659 10.737 41,321 43,591 
12,251 10,184 50,210 27,303} —1,136 —857  —5,784 —3,895 3,233 1,738 13,014 6,625 
3,500 ,600 14,000 4,400 2,000 2,000 000 8,000 976 729 3,238 2,838 
8,751 6,584 36,210 12,903} —3,136 —2,857 —13,856 —11,895 2,257 1,006 9,772 3,784 
6 63 49 4 4 47 
Delaware & Hudson System Delaware & Northern 
Delaware & Hudson enwich & Johnsonrille —-Month of October——- —July 1 to Oct. 31— 
—-Month of October——- —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31—| 1916. 1915. 1916. 1915. 
1916. 1915. 1916. 1915. 1916. 1915. 1916 1915. x $ 
1,945,274 1,892,713 7,296,794 6,803,680 11,696 9,291 5,826 28,883 7.331 7,054 36. 702 25,854 
252,244 52'731 1.348.923 1,222,099 466 790 3,005 3,058 1,726 1,749 8.605 586 
8 75,556 9,212,341 8,523,992 3,212 11,076 43,699 36,180 10,869 10,388 45,280 44,144 
’ ig '315 * 788° 735.240 9, 1,371 1/238 5,706 4,849 3,686 3,436 12,405 12,914 
425,706 321,164 1,804,567 1,232,625 1,466 549 3,777 1,251 1,442 1,500 312 7,158 
,22 ‘ 122,6 12, 76 77 31 316 133 149 588 561 
801,989 675,822 3,126,922 2,589,671 2,986 2,847 11,340 11,200 3,446 3,202 15,254 14,916 
Cr2,402 Cr1,196 Cr7,691 RR ee! a i Si Sees a er ee Oe 
1,529,498 1,296,750 6,206,573 4,946,009 6,003 4,794 21,735 17,973 10.040 9,112 36,928 38,284 
794,315 978,806 3,005,768 3,577,982 7,208 6,282 21,964 18,207 828 1,275 8,351 5,860 
58,650 56,500 234,600 226,000 495 41 98 66 666 66 ; 2/666 
82 2,190 i ya - iii oases 9: Pre ie. wo! TC 
735,583 920,116 2,768,457 3,349,792 6,713 5,866 19,891 16,520 147 608 5,670 3,193 
885 885 (See also on page 30) 2 45 45 
Delaware Lackawanna | & Western System— Delray Connecting 
Delaware Lackawanna & Western Susse —-Month of October— —July 1 7 Oct. 31— 
—-Month of Octover— —July, 1 to Oct. 31+- —Bfonth of October— July. 1 to Oc. 8 31—| 1916. 1915. 1916. 1915. 
1916. . 
343, 337,329 12, 308, ‘806 10,981,787 5,625 184 24,408 38 072 10,290 6,464 36,817 25,939 
a Ae > hart ie 8,144,286] 4.728 5.259 31,027 94.507) nn nnn 
537,21 re 482 17. 08 ne 15,641,064 13,868 17,696 60,615 65,953 28,392 13,162 97,645 52,221 
. 304'378 369,592 1.915.236 1.768.354 5,218 3,769 26,228 7,88 7 Cr217 13,04 ,896 
6.045 593,070 602,525 2,261, 1.158 2.384 2,552 10.170 8.243 4,875 1,562 15,903 5,3 
72,371 68, 4 ¢ : ‘ Ta see <n neal! <i 
1,467,702 1,309,215 5,560,792 4, 636, 177 8,413 8,290 31,916 31,790 12,673 7 44 48,346 28,845 
Cr4.260  ‘Cr7.145 720,580 8”) ee eo ee ae ee Cr2 sacle ak ee 
2,696,940 2,443,467 10,849,465 5-558 755 16,682 15,949 71.632 61,516 22.576 9,097 81.897 39.391 
0,277 2,003,015 6,957,018 6,282,324) —2,813 1,747 — —11,017 4,436 5,816 4,064 15,748 12,829 
* 530" 500 170,000 900,000 729,800 1,175 1,115 4,700 4,460 1,000 306 4'000 1,224 
1,304 110 RR | eee ances ee ee Serer: RP ep 61 
1,606,473 1,832,904 6.055,167 5.552,017} —3,988 632 —15,717 —23 4,816 3,706 11,748 11.543 
955 958 30 30 1 17 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalte o Grande Southern 
—~Month of October-— —July 1 to Oct. 31—|—Month of September— —July 1 to —-. 30— |—-Month a pe sm —July 1 to Oct. 31— 
916. 915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 
2, 560. 951 1,914,735 7,107,960 6,216,736 4,618 3,617 10,499 10, 17 49,181 46,393 157,056 151,803 
'367.018 (473.851 1.715.893 2,300,707 7 127 320 9,746 7.824 38.871 36,275 
2,574,170 2,553,892 9,465,518 9,243,141 4,732 3,867 10,988 avs 62,529 57,287 209,625 200,824 
42°633 ~~ 235,805 1,121,182 1,261,529 773 1,096 2.171 3,222 10,173 12.114 44'486 59046 
64,485 76,996 1,443,246 1,460,077 304 296 907 943 4,493 4,317 18,048 17.438 
39,930 40,60 166,743 SMa, mangos 2 9 _ 10 10 57 230 
649,984 648,178 2,317,959 2,326,919 1,231 1,411 3,546 4,576 17,834 17,526 57,628 63,199 
1,396,135 “1480-451 5.450.647 5.624.102 2,484 3,055 7.166 9,498 33.649 35.153 ~ 125.039 ~~ 144.509 
1,178,034 1,067,441 4,014,871 3,619,038 2,247 812 3,821 1,677 28,879 22,133 84.586 56.315 
98,000 90,000 0,000 360,000 139 277 419 83: 3,200 3,003 12,811 11.820 
199 870 42 aa = D cde Seeeeee | eee ok eee 9 
1,079,834 977,417 3,634,001 3,258,614 2,102 533 3,395 842 25,679 19,129 71,775 44.485 
2,577 2,576 (See also on page 30) 45 45 179 79 


Denver Laramie & Northwestern 










































































Aver. miles of r’ 


oper. ‘ 








—~-Month of October— —July 1 to Oct. , —Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1 15 ; 19 16. 915. 1916. 1915. 
nee aes OA MORO aa 13 325 9,594 30,643. «25,304 

22'047 22,828 161.630 155,319) -----  _wenene ee ee-- ee =: 2,610 2,760 1959 ,080 
191,386 195,526 757,971 Tee.) 0 séeace 06 ween 6 6 seeese. eennue 16,363 12,756 39,476 34,665 
21,496 20,416 110,341 81.347, -cceme 2 wweeee tween 2 — ew wwe 1,809 1,696 »359 6,213 
32'878 35459 [eee SSR eeL” 0 wennee = seeces = neenew 0 es emio 2,885 2,408 904 7 "356 
2'468 151 10.606 9,429) ewer = wweewe 0 weweee legen ee 486 443 643 1,406 
62°567 2: Cl - ddaais  +t6c000  cnlede  -qeniiia 4,164 3,980 13,288 11,871 
St: ee Ae Cr387 Cri10}___wew eee een eee eee] ~~ ee eee ---e 
123.956 127,307 435,133 447,109] _ __ ------ _—_—------- oncen- =---== 10,596 10,216 32,288 31,504 
67,430 68,218 262,838 283,734] ------ conmomanss naa, tain 5,766 2,539 7,188 3,161 
11,001 6.034 42,048 33.083 were eneen- ------ woeece 610 610 1,830 1,830 
ae ee ee LBL caccc. cacece was aaadee 5,158 1,929 5,358 1,331 
255 a ee) Ue Oe |. acre iumiabeat 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—-Month of October—— —July 1 to Oct. as —~-Month of October— —July 1 to Oct. 31—|—Month of — —July 1 to Sept. 30— 
1916 1915. 1916. 1915 1916. 1915. 1916. 1915 1916. 1915. 1916. 1916. 
Pe eae ale a 75,217 68,177 287,553 229,450 140,29 114, R 
Le ana WY Berea > | tie Tee ga aD SR 27 894 25863 127'220 116,3 238 oo-ne ° meer one 321.672 
12,311 9,725 48,077 36,123 110,249 101,100 ~ 447,820 ~ 374,907 142,897 115,185 390,489 ~ 330,509 
1/967 Sy GRAB... testeig’ '33 13,315 10,963 52,337 44,887 10,475 11,954 28,482 38,633 
532 OBI ose 80 18,607 15,575 72,895 64,425 9 6,755 23,364 21,758 
oc US ¢ 'L giccetiiee - . sabeietien-\ 4 Gace 3,38 796 9,422 8,387 1,654 1,543 4,812 4,52 
eee Coo. Se ae 35,432 31,736 143,580 128,699 35,218 30,187 103,133 90,52 
een sree men “verter 3.147} 74,060 62,817 291,240 — 258,063} 59.553 83,138 169,381 ~ 163.441 
7,231 Se: . . ecanae 32,975 36,188 38,282 156,579 116,844 83,344 62,047 221,107 ~—« 1677, 
,500 Sao” compa 14,000 8,00 6,569 2°165 28,120 »80 5,575 20,400 th 78 
3,731 Sa wana 18,975 28,188 31,712 124,414 88,723 76,544 56,472 200,707 150,343 
5 392 392 8 
























































DEo., 1916.] RAILWAY EARNINGS 17 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
“a of — “a 1 to Oct. 31—|—~Month of October-— —July_ 1 to Oct. ae —-Month of October— —dJuly 1 to Oct. 31— 
EARNINGS. 916. 1915 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
Te | eed 186,678 188,746 696,320 595,549 32,321 2,673 75,491 13,121 
es See he oe sweee ..n, Besen. .... Aeners 5.539  (14;892 68,980 _—- 63.610 980 215 609 356 
Tot., incl. oth 3,560 46,962 259,911 173,421 ae. 089 216,063 821,923 704 996 33,762 3,244 80,665 090 
Expenses—-Maint-way | 8358 526 «34, 14; 24°605 18,137 5797814 433° «= 1611 ~—s:13:743 «12029 
aint. of equipm’t_ 1,387 602 “ ; 31,457 32,168 122,444 97 506 4,387 2,394 13,949 7,175 
TRS cin! ee. ae) om leans 4,638 3,559 17,142 MA OOL °° (Ol tawces.. «stunk aaa | ae 
Transportation exp_ 27,372 17,152 95,121 55,147 96,127 78,554 347,447 272.594 5,817 1,366 18,109 5,547 
Te MOT | laces | —Cleneene | en | Clee eee | eee nese  maetbes  “seiekee  ' omaiiice ‘weien ee | ne 
Total, incl. other- 37,633 22,607 139,425 74,095} 163.186 138,468 602,873 487,262 14,852 6,740 46,337 26.705 
Net from railroad_-__- 5.92 24,3 20,486 99,326 52,903 77,595 219,050 217,733 18,910 —3,496 34,327 —11,615 
Waxes accraed....... sores 1° 10°20 00 6,000 "300 000 22000 944 936 4.759 74 
Pre. fOe. 1 2 ecu | ts eee | ee. a 27 at eecuae “weenie lt Gee nee 
Net remaining ----- 33,361 22,855 110,226 93,322 46,903 72,067 194,957 195,699 16,965 —4,433 29,567 —15,363 
Aver. miles of r’d oper. 19 19 : 441 441 61 6 
Duluth & Northern Minnesota Duluth Winni #& Pacific Durham & Southern 
—Month of September— —July 1 to Sept. 30— Including Duluth & oat —-Month of October— —July 1 to Oct. 31— 
EARNINGS. 1916 191, ; 1916. 1915. —Month of October— —July, 1 to Oct. 3 — 1916. 1915. 1916. 1915. 
Freight revenue. _-_-- S os? 8,866 48,353 33.494| 115,573 98,063 458,421 364,998 34,314 28,404 114,361 97,679 
Passenger revenue. -- 2,167 1,405 6,722 ° 22,939 838 +215 67,41 3.476 3,030 13,947 10,875 
Tot., incl, other rev. 7,870 11,275 59,682 47,379| 147,267 122,503 562,590 450,051 39,057 32,246 132.530 111,663 
Expenses—Maint.way :306 5,037 28,236 16,239 "19 13,761 74,022 52,075 (195 3,291 12,629 12,140 
Maint. of equipm’'t_ 6,968 ,803 21,341 16,504 28,515 13,114 88,672 48,60 ,096 2;110 9,535 , 
ht ooo ae oy ee tee ‘15 1,56 7,896 6,401 713 538 2.550 2'074 
Transportation exp - 3,255 4,160 17,327 14,689 49,201 40/204 183,939 143.479 6,726 6,348 24,845 22,986 
eee. Cuda ttn cece, cece (fee eee Sue ee ee re 
Total, incl. other_ 19,487 15,525 70,239 53,028| 108,880 76,473 376,033 276,115 15,167 13,643 55,532 50,882 
Net from railroad .--- |~ —11,616 —4,249 —10,557 —5,649 38,387 46,029 186,557  +173,936 23,889 18,602 76,997 60,781 
Taxes accrued ------- 393 563 2,984 2,368 136 : 28,056 22,434 145) 135 5,800 3 
gk Oe ee eS SI re Ea 9 Ss SE RR Ce ee ee ee 
Net remaining ---- . —12.010 —4.813 —13,541  —8,018 31,023 39,904 158,501 151,501 22,439 17,252 71,197 55,481 
Aver. miles of r’d oper. 109 191 187 5 


EARNINGS. 


Freight revenue- --- -- 
Passenger revenue- -- 
Tot., incl. other rev. 
a ney a 
of equipm 
Traffic 


Srenaportatien exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_ ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm't_ 
Traffic expenses - - - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_-_ 


Taxes accrued_-----_- 
Uncollectible rwy. rev. 


Net remainin; 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_ .-_---- 
Passenger revenue. -- 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_ -- 
Taxes accrued-_-.-_ .--- 
Uncollectible rwy. rev. 


Net remaining- --_-_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 

mger revenue--- 

Tot., incl. other rev. 

Expenses— Maint. way 
aint. of equipm’t- 

Traffic expenses -_-- 
Transportation exp - 

p. for inv.—Cr 


Total, incl. other- 


Net from railroad _- -- 
Taxes accrued __-_----- 
Uncollectible rwy. rev. 


Net remaining -- - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_---- 
Passenger revenuc--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of = ona 
Traffic expenses -_- 
‘Transportation ex 
p. for inv.— r 


Total, incl. other. 


Net Sroms railroad -_--- 
Taxes 


crued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


East Broad Top RR & Coal 


East Jersey BE 


& Terminal Co 


East St Louis Connecting 


























































































































—-Month of October— —July 1 to Oct. 31—|—~Month of October—- —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
Ss $ $ ~ $ $ $ $ $ $ $ 
17,755 25,130 Ss |, Se ee) ee ee Fe ee me 
’ 3,652 13,136 Rf ee ree, te Eee ot ee ae aes ~<a ee 
21,251 29,288 ~ 111,112 117.138 20,081 13,784 79,447 56,942 89,250 45,258 329,198 162,770 
022 2'358 ‘959 10,252 54 444 1,395 1,798 8,228 5 29,927 15,637 
44 1,770 027 1225 4,820 3,426 16,182 13/276 8,177 ‘9 22,435 9,170 
20 9 18 Seen, | Teer oa! ee 9” 171 18 660 748 
4,920 5,328 25,003 19,941 13,698 9,381 50,710 39,386 35,938 15,949 132,633 58,051 
~ 9,342 11,033 — 58,697 —44,570| 19.590 — 13.786 70,740 —56,485| 54,306 23.442 192,827 — 92,021 
11,909 18,235 52,415 72,567 490 —3 8,706 457 34,944 21,815 36,371 74 
1,100 900 4 : 548 390 * 2,194 1,560 :79 1,729 7,118 6,841 
10,809 17,335 48,015 68,967 —58 —392 6,512 1,102 33,147 20,086 129,253 63.907 
49 4 0.48 0.48 3 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & Southwestern 
—~-Month of October——- —July 1 to Oct. 31—|—~Month of October——- —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 191 ‘ 1915. 1916. 1915. 
20,441 15,361 71,752 58,053 BR ack 12,768 Records 933,018 658,248 3,526,158 2,540,849 
4,586 1524 19,875 16,874 AR peheres 3 de- 213,594 123.867 858.374 ‘480, 
26,084 19,539 96.194 78,423 Da. °* teseune 18,759 stroyed | 1 208 655 837,009 4,614,620 3,220,299 
3,424 2,299 10,505 8.723 Se: >” sedeceate as, | wa.dad 11154 132°900 ‘'460,598  °546,434 
2'120 1,427 74 6,4 a. Saanmiee Reporte iat 612 112:709 475.620 428.790 
89 192 55 54 cee nD ||.” gia date 18,211 18,433 72,659 72,092 
6,268 5,009 22,771 20,441 BIE |: vaanciah aap ton 278613 211,440 1,029,137 653 
thine  p~inxee +2260 . an@eeeen. «sees  snlecite 5 ere 3 Senos .) Seana r linn inSain rs0 
13,312 9,925 49,220 40,608 Rigen prea 589,348 507,189 2.166.281 2,009,560 
12,771 9,613 46,974 37,815 =O? seceee —— — reeeencne ae 619,306 329,820 2,448,339 1,210,739 
78 574 5152 ,29 ae eee a> are 39,529 34,889 58,116 139,557 
11,983 9,039 43,822 34,520 a ee —10i5 °  .....- 579,777 294,929 2,290,152 1,071,178 
3 3 a pee aed 1,028 1,027 
Escanaba & Lake Superior Evansville & Indianapolis Fernwood & Gulf 
— Month of October— —July 1 to Oct. 31—|—Month of September— —July 1 to Sept. 30—j|—~-Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1946. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ $ $ $ 2 $ $ $ 2 $ 
18,085 9,182 53,974 55,100 39,801 + es ee, ee 7,062 15,228 45,259 52,527 
1.264 1,134 :19 3,557 Pett ee aoe 1,257 1,398 5,336 372 
19,704 10,710 59,581 60,144 ee ecore aaa agg 15,850 17,807 59,698 62,503 
044 3,350 26,926 19.465 ys 5" quae ER» aes 3,177 2/858 12,015 71 
3,115 3. ‘78 "81 | oes ee cet ae 2'524 1.721 7,125 '89 
ee: a al ace 2,655 pale ne aso 10,074 serial iota 256 25 968 57 
6,459 4,418 24,634 20,935 3500 8 ....-- SB aga 4,046 4,305 15,990 16,383 
eieictadin|...< sate... nae oat ao main Cr2 sain denial Cr183 ay AE Bp a conta wie ee cae en 
16,446 11,779 68,097 56,338 SS aeaainecpiee a. 10.660 10,142 39,618 40,456 
3,257 —1,069 —8,515 3,806 ae peo ES cn nee 5,190 7,664 20,079 22,046 
,000 2.000 ,000 8,000 SS ca ad i eee 619 317 1,567 1,271 
1,257 —3,069 —16.515 —4,193 ee no ota ee} ee 4,571 7,347 18,467 20,775 
141 142 igh etree 3 3 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—~Month of October— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. _— —~-Month of October—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
569,046 258,315 1,766,650 862,217 24,256 22,786 95,574 82,450 93,841 39,024 251,504 119,788 
116,304 97. 429,996 378,140 56,160 50,910 249,543 «227,276 24,737 13,405 95,366 56.740 
759,794 403,893 2,438,737 1,438,791 84,070 76,586 361,025 322,736| 123,116 55,939 - 363,109 189,290 
‘17 66,664  (222:913 268.452 6,548 6.425 26.831 ,726 15,455 10,126 55,032 44'82 
371 082 319.83 . 65 4,170 22°000 ‘93 21,22 11,942 ‘669 46.046 
10/32 "400 31/59 24'095 67 648 4:413 4,087 2° 882 1,84 11,176 6.60 
192'836 144,003 685.324 591,295 24,170 21,891 102,573 88.455 37.552 14,635 114/296 56,553 
__Cr4,019 _Cr10,245 _Cr10,884 _Cr14,992 pepe Kid ee Pe Se concen! enascs seuenay )- hee sn 
360,225 288,125 1,332,701 1,183,203 42,910 38,512 178,819 157,688 80,787 42,069 270,422 ~ 167,925 
399,568 115,767 1,106,335 255,588 41,160 38,073 182,205 165,047 42,329 13,870 92,686 21,365 
25,982 18,500 103,980 74,019 ,000 975 16,000 15,909 4 3,400 13,600 13,600 
373,566 97,254 1,001,930 ‘181,422 37,160 34,098 166,205 149,137 38,929 10,470 79,073 7.765 
744 744 31 31 2 221 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—Month of September— “iH8. 1 to Sept. 30—|—~Month of October—- —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
. ed (oe + cee Soe 8,967 5,940 31,410 22,394 18,411 14,067 49,934 3 
ll ee: | ae ae 1,426 1,334 5.844 ,736 4,024 ,267 15,732 16,951 
18,437 15,024 53,534 44,386 10,763 7,631 38,915 29,536 23,134 20,030 68,572 60,013 
408 060 144 '42 2,694 2,356 10,817 8,224 3,404 ,030 11,026 7,521 
989 1,103 3 ,26 228 274 725 755 2,013 131 7,225 4,298 
camtan |: adhe tO. gee. ee 312 166 889 570 676 45 2,185 1,825 
9,628 9,725 28,026 28,453 3,249 2,897 12,320 11,524 8,254 6,470 26,213 233434 
14,581 — 14,659 — 42,561 — 43.833} 6,906 — 6.181. 26.600 — 22,783] 15.144 — 11,395 49,815 ~41.938 
3,855 365 10,972 552 3,856 1,449 12,314 6,752 7,989 8,634 18,756 18,774 
375 275 ,075 525 32 300 134 1,200 475 430 ,82 "72 
3,480 90 9,897 27 3,531 1,149 10,970 5,552 7.51 4 8.204 16,931 17,054 
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EARNINGS. 


Freight revenue_____ 
Passenger revenue-__ 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_--_- 
Taxes accrued_____--. 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses-__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad___- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm’t- 
Traffic expenses-_-_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_-_-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_-. 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses... 
Transportation exp - 
‘Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--.- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_--_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue... 


Tot.. incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_--_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_--_- 
axes accrued....... 
Uncollectible rwy. rev. 


Net remaining. -___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____ 
Passenger revenue__ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses-___ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad____ 


Taxes accrued___.__ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r'’ 




















































































































































































































































































































oper. 


Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
“ao of October-—— —suly 1 to Oct. 31— —BMonth of October-— — 1 to Od. 31— — Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915 1916. 191 6. 1915. 1916. 1915 ; 
33,823 23,941 89,096 Ri SRR oP nO D> Go 33,444 16,058 112,719 86,191 
3,332 7,025 18,219 DESEO cwewda .  caween,. -saneces, .-aaemions 123 78 370 304 
41,011 35,270 121,183 116,446 127,856 115,713 429,710 423,302 23,643 16,257 113,611 87,624 
31844 7861 14,46 1,423 1338 3,613 918 26,289 1,381 85 ,689 6,455 
2,007 2263 10,479 8,241 1,176 1,944 7,708 9,815 2/325 1,509 8,999 7,172 
1,447 1,202 71 5,265 332 379 1,626 1,632 221 162 857 845 
17,657 15,641 59,454 54,511 29,507 27,944 108,911 111,000 4,143 3,373 15,880 13,666 
26.157 28.327 95,362 ~~ 04.450| — 57.217 86,279 _ 210,183 361,114 9,147 7,360 _ 36,696 33,840 
14,854 6,943 25,821 21,996 70,639 29.434 219,526 62,188 14,495 8,896 “76,915 53,784 
2,500 ,200 1,000 9,500 10,300 9,218 41,200 36,872 49 41 965 1,655 
12.354 4,743 15,821 12,496 60.339 20,216 178,326 25,316 14,004 en 8,482 74,950 62,128 
5 
Georgia & Florida Georgia Worlds & Alabama Georgia Northern 
—-Month of October-—— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— <a. of October-—— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1 915. 1916. 1915. 1915. 1916. 1915. 
69,763 56,633 206,548 165,981 36,931 36,644 131,859 118,587 19,122 19,723 66,880 63,129 
23,562 20,200 72,237 58,851 11,065 9.792 43.492 40,669 6,758 4,867 20,752 _ 16,240 
96 643 80,849 290,781 238,613 51,367 49,335 189,085 171,669 27,251 26,936 92,391 84,456 
15,316 15,980 900 52,23 1836 138 35.432 30,995 3,782 812 10,175 6,064 
,07 13,674 ¢ 50.014 8,256 6,029 29,196 22,190 1,873 1,429 7,246 5,565 
1516 2:38 10,286 9,523 1,735 1,381 7,434 5,67: 756 738 3,524 2,846 
27,937 25,590 102,346 93.439 17,566 15.635 68,301 60.654 4,698 5,374 17,12 16,514 
58.726 62,183 ~ 228.318 ~~ 222.213| 40,547 33,871 153,532 ~ 130,799 3.477 10,723 48,013 41,182 
37,917 18,666 62,462 16,400 10,820 15,463 35,553 40,869 13,774 16,212 44,378 43,274 
3,250 ,400 ,000 13;600 2,500 000 ,500 1350 880 76 42 36 
13 1,174 41 1223 Toe Sees | ee: a ene ee 
34,653 14,092 49,421 1,576 8,297 13,457 25,847 32,437 12,894 15,448 40,958 39,826 
348 34 192 192 6 6 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & Upton 
—-Month of October— —July 1 to Oct. 2 — Month of October-— ar 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
9,885 7,211 30,331 25,854 18,199 8,746 62,336 39,918 6,000 5,973 22,131 25,303 
,539 2,640 10,632 9,067 2.788 2,551 8.656 10.614 3,513 3,423 14,867 13,846 
14,277 10,387 43,444 36,932 21,420 11,789 72,743 52,436 10,340 9,901 39,718 41,670 
,506 760 7,587 19 653 5,928 ‘475 ‘386 2.179 970 11,114 
1,061 553 3,77 3,362 2,835 3,758 11,932 12,214 691 438 : d 
649 424 1,69 1254 80 72 31 | een ee RE es 
3,094 2,857 11,651 11,062 4,126 3,702 14,720 13,751 3,954 3,696 16,567 14,805 
7,196 5.472 28.032 — 21,861 8.253 9.419 35,254 _ 33,224 6,569 6.768 31,858 _ 29,379 
7,080 4,914 15,412 15,071 13,167 2,36 37,489 19,212 3,770 3,132 7,859 12,290 
42 394 68 157 (81 1.711 26 ,26 167 394 336 
6,659 4,519 13,727 13,491 11,350 657 30,221 11,947 3,676 2,965 7.465 11,954 
3 3 11 119 18 18 
Great North|ern System Great Western 
Great Northern Farmers’ Grain & Shipping Co — Month of October— —July 1 to Oct. _ 
—-Month of October— —July 1 to Oct. 31—|—-Month of October-—— oll = 1 to Oct. _ 1916. 1915. 1916. 1915 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 19 es $ $ 
6,348,637 7,048,191 23,427,348 20,978,757 ,667 13,180 20,017 a1 "511 33,535 35,000 73,146 67,208 
1,299,157 1,303,183 5.766.489 5.260.414 1,634 2552 8,21 ‘817 367 191 1,550 949 
8,353,672 8,985,580 32, 059. 213 28,868,368 9,971 16,740 33,048 34,919 37.671 39,978 81,617 75,447 
709,15 628,419 2,742,568 2,582 407 3 9 467 3,195 19.643 23,759 
987. 103 743, 383 3, 704, 254 2.681.980 64 436 2,592 1,849 1,701 9,657 :81 
96.0 86 6.643  °392.694 3 62 1 5 60 368 334 
2. 256. 386 1, 999: 20M 8, 390. 819 6,870,749 1,912 3.406 10,970 7,991 7,784 18,670 16,231 
Cr39,814 Cr16,928 Cr212\913 _ Cr79.491 Pi aca San raha ne lanes intial. me 
~ 4,283,759 3,709,564 16,629,447 13,361,442 4,775 5,501 23,964 5,162 15,916 14,295 58,080 56,582 
4,069,913 5,276,015 15,429,766 15,506,925 5,015 11,239 9,084 9,757 21,754 25,682 23,536 18,865 
9,175 4,493 1,861,712 1,676,046 1175 (175 4,700 4,700 1,430 771 5,788 01 
‘068 184 2022 IRR cert eo Re sna Pern oe sires penens  eeeene . eenes 
3,589,668 4,801,337 13,566,031 13,830,015 3,840 10,064 4,384 5.057 20,324 24,911 17,748 15,846 
8,188 8,102 6 6 57 57 
—Green Bay & Western System— 
Green Bay & Wes Ahnapee & Western Kewaunee Green Bay & Western 
ere of October-— —July. ° y Oct. 31—|—~-Month of October-—- —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— 
1915. 916. 1915. 1916. 1915. 1916. 1915 1916. 1915, 1916. 1915. 
19°01 59,454 200 4 24 171,976 ATE 4,5 8,236 15,814 16,439 15,110 0,296 43,694 
13,295 13,459 63.163 65.906 235 481 19. '579 15.563 4,060 4,055 19/154 19,346 
80,296 80,015 289,832 261,348 6,996 6,158 43,242 36,722 22,177 20,760 75,827 68, 893 
'96 11,68 53,234 931 1,027 3.568 5.142 1.620 1.756 5.038 876 
12,269 10,148 43, '898 38,569 688 473 3.323 1/931 2°682 3,204 10,012 14° 1425 
72 64 2:755 2,402 173 178 705 726 223 225 906 "874 
21,640 19,541 833485 76,476 2,614 2,696 12,258 12,034 5,168 4,676 20,805 19,267 
49.854 ~~ 44.123 ~ 189.839 ~~179.145|~ 5.079 — 4,716 ~ 21.553 ~~ 21.422] 10.433 10,632 — 39.709 — 44.739 
30,442 35,891 99,992 82,203 1,967 1,442 21,688 15,299 11,744 10,128 36,117 24,154 
3,495 3,368 13,958 13,475 550 502 2,199 2,002 1,154 1,058 4,616 122% 
26,942 32,522 86,029 68,727| 1,416 939 19,489 13,297 10,588 9,070 31,500 19,930 
252 252 ; 34 36 36 
Gulf & Sabine River Gulf & Ship Island 
—Month of September— —July 1 to Sept. 30— — Month of October-—— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
15,729 9,108 30,283 SS ae ere mee eee ae ene 131,275 127.694 514,739 450,468 
i naaead 26 ane 26 es sai Sean ie cian 30,275 28,746 126,268 _ 118,791 
16,140 9,553 31,915 a ne ec 171,463 196,337 678,278 635,362 
1,765 2.763 6.910 nS od re, > | eee 17,129 14,328 64,951 ‘986 
1,462 3.255 7,874 SO ee) hn a ag eee 8,630 524 115,029 04,360 
12 1 2 ee i) eee a ee Lee 0S bn a 421 2,369 4,567 0,121 
2,572 3,111 7,959 Oe) ats h(a 49,295 40:401  202:774 147,909 
“G.568 10,548 97.155 90,984 | a nnnne ecnce ~~ cacnce| 107,387 — 09,616 — 490,007 — 300,008 
9,274 —790 STaO '=tOl 8 cacceo saws <a Meee a a | ae 103,720 248,271 285,309 
eee) Ps eee. eee ee a” =" “Seenee eames’ |. (atcha 7,989 78 30,479 30,899 
Fa A eee OEE FSR cea eae a kee yh ee Cri 33 202 
9.274 —790 Re EE cacce” “Sheen 'Mbaeus  Bkwete 56,155 95,888 217,758 254,208 
28 | a: 307 307 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
— Month of October-— —July 1 to Oct. _— — Month of October— —July 1 to Oct. 31—|—-Month of October-— —July 1 w Uct. 31— 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
19,436 10,373 58,089 a 233 13,289 9,963 43,976 36,381 
4.429 3.541 13,710 RR ea ee 4,986 2.494 14.952 8.33 
24,850 14,917 75,310 58,283 4,766 6,615 18,272 25,031 19,085 13,114 61,444 47,183 
‘79 671 23,182 5,072 928 1,224 609 ‘9 3.440 575 11,334 ‘89 
2,642 910 10,107 013 864 1,887 3,347 7,121 1,748 840 6,54 6,549 
504 548 159 1321 103 112 357 1,981 437 392 1,79 1,356 
6,016 5,789 22,583 23.458 2,025 3,244 7,072 12,858 6,355 3,940 21,642 14,125 
16,065 17,135 62.332 68,850 4,052 6,631 13,962 26,916) ___12,570 8.486 ~~ 43.730 34,847 
8,784 —2,218 12,978 —10,566 713 —16 4,309 —1,884 6,515 4,627 17,713 12,336 
9 1,000 9 +700 86 84 309 305 61 630 5 48 2,520 
7,884 —8,221 9,078 —14,269 627 —100 3,999 2,190 5,903 3,980 15,169 9,797 
129 129 6 6 96 9 
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EARNINGS. 


Freight revenue-_____-_ 

Passenger vevenue_-—_ 
Tot., incl. other rev. 

Expenses—Maint.w ay 
Maint. of equipm’t_ 
Traffic expenses - _ - 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued. ..-... 
Uncollectible rwy. rev. 


Net remaining----_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_ ----_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses_-- 
Transportation exp_ 
Transp. forinv.—Cr 


Total, incl. other. 


Net from railroad_--_- 
Taxes accrued______- 
Uncollectible rwy. rev 


Net remaining -- __- 
Aver. miles of r’d oper, 


EARNINGS. 


Freight revenue. ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__-. 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad _--_- 
Taxes accrued--_-_-_-..- 
Uncollectible rwy. rev. 


Net remaining. -—-_-—_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_----- 

Passenger revenue-_-_. 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses -- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _--- 
Taxes accrued....__. 
Uncollectible rwy. rev. 


Net remaining_---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_----_- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad -_--- 
Taxes accrued___..-- 
Uncollectible rwy. rev. 


Net remaining---_-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_--_-- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad ---- 
Taxes accrued_--_-.--- 
Uncollectible rwy. rev. 


Net remaining ----_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue---.--- 
Passenger revenue--_. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv. 
Total, incl. thal 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


Hoboken Manufacturers 























Hocking Valley 


Hoosac Tunnel & Wilmington 


















































































































































































































































—-Month of oe —July 1 to Aug. 31—|—~-Month of October— —wr, to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— 
1916. 1915 1916. 1915 ; 1916. 1915. 1916 1915. 1916. 1915. 1916. 1915. 
hes PI i > a IE Cy UR Cy fly ae 654,853 573,615 2,601,923 2,049,802 9,506 6,034 20, 828 21,673 
Pa ee er SEO ese 82,216 76,967 0,194 314,699 ,519 1.620 17.501 7,581 
14,966 10.905 31,537 21,527; 791,069 698,619 3,199,057 2,571,545 11,999 8,762 3.136 33,287 
1,22 93 144 1,521 73,26 70,681 03,176 ‘249969 ,856 1,615 43-079 2,247 
1,273 765 ,899 1,531 171.532 129,858 ‘ 8,047 875 622 3'910 2:897 
815 71: 1,709 1,414 9,659 8,340 34,794 BODO) dential. Laan 7 eo 
10,576 5,600 20;899 11/404} 218,376 189,623 849,268  692°720 4,365 1,792 11,706 8,357 
15,300 9,656 — 28,772 __18,690|__488,144 _ 412,402 1,972,989 _1,452,145| 9.546 — 4.538 ~~~20.752 25,968 
—333 1,248 2,765 2.837 302,925 286,217 1,226,067 1,119,400 2,453 4,223 13,384 7,315 
1,500 1,350 3,000 2,700 46,000 37,400 174,700 149, 231 227 924 908 
ST se ee 137| 256,819 248, gi7 1,051, aT 969.800|~ 2.999 3906 12.460 “6.410 
1 350 1 (See also on page 30) 34 ot staat siaail 
Houston & Brazos Valley Huntingdon & ‘Ba Tep MAtRR &C Illinois Northern 
—-Month of October-— —July 1 to On, 31— |—~Month of October— —July 1 to Oct. 31—|—~Month of — —July 1 to Oct. 3i— 
1916. 1915. 1916. 19 2 15. 1916. 1915. 1916. 1915. 1916. 1916. 1915 
fe.200  f4.076 «= @2.940 © «36,455; 49.886 54.152 198,280 isia7o} ©... Sac ot aaa 
1,696 755 ,194 3,050 ee 987 24,331 SEGt | assene — ..sasane i ee. 
18,266 16,095 73,884 42,997 58,587 62.211 ~ 227.874 212,504 37,486 30,565 147, . 
4210 "770 14.735 28°126 "314 10,888 35.532 27'953 2493 139 t et 113-073 
1,824 3,146 7,539 9,088 5,929 4,516 23,241 23,963 2,868 2,115 13.666 8,171 
269 127 852 405 413 5. 1,897 1,70 320 231 1,323 ah’ 233 
5,140 5,994 22,812 19.465 13,502 11,714 49,303 45,16 16,774 12,063 66,655 ,978 
12.743 16.652 50,849 ~~ 50,733| 32,880 32,014 — 129,754 _115.470| 23,337 17.436 — 95.858 ii 
5,522 —557 23,034 —16,736 25,706 30,196 98,120 97,033 14,149 13,128 52,020 47,720 
528 284 ,60 : ,00 2, 8,000 8,000 1,009 80 4,036 3,217 
4.994 —2 21,430 —17,875 see 26.1 90,120 89,033 13,140 12,324 47,984 44,503 
‘ 
Illinois Cent/ral System [llinois Southern 
Illinois Central Chicago Memphis & Gulf — Month of October— —July 1 to Ot. _ 
—fhiom of October— —vuly, 1 to Oct, me — Month of October-——- —July 1 to Oct. 31— 1916. 1915. 1916. 
916. 1915 1916. 1915. 1916. 1915. $ 5 $ 
5, Ove. 498 4, 550, 172 18, 300° 482 15, $39. 907 8,259 17,411 53,190 51,932 49,625 52,600 207,933 215,161 
1,273,671 1,125,919 5,138,385 4,651,583 7,056 ‘ 24,487 17,894| __—-5,986 5.740 24,153 649 
6,819,182 sons Oe 25,616,786 22,258,258 26,094 23,577 80,016 72,043 57,371 60,186 240,852 246,302 
058,035 997.348 3:914:634 3'631:792 4,582 4,911 17,276 16,501 122 (488 ‘ 591 
'417.783 1,457,579 5.984.821 5'3037311 2,952 3,738 9, 15,11 7,931 8,341 35.528 33,823 
115,92 101.5: iglesia te: 7 46 1,558 1,801 6.287 6,822 
1) 983, 755 1,863,047 7,401,388 6,§ 970,628 6,413 4,478 19,518 17,449 22,064 20,360 87.980 83,369 
0,332 i) Se see nvcaan _—-- pstnawed = aipeneie ‘i aches bcnsieaaaee.kdeeee ee 
76871 4,612,832 18,459,512 16,982,165 13,971 13,182 46,741 49,315 43,813 43,241 179,189 170,359 
2,052,472 1,480,172 7,157,274 5,276,092 12,123 10,395 33,275 22,728 13,558 16,944 61,663 75,942 
334,000 — '269'700  1/327;000 1; 800 ‘000 7 ‘OC "30 2125 2,000 9,000 = 8,000 
, ’ le | ee ee ee eS ee 
1,717,503 1,208,629 5,825,232 4,190,819 11,123 9,695 29,275 19, 11,308 14,944 2,663 ; 
4,766 4,767 5 eens 136 136 ee vi liead 
Illinois Terminal International & Great Northern Interstate RR Co 
—-Month of October——- —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct. 31— “ae of October-—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
44,743 28,102 161,024 114,332) 876,884 692,307 2,763,832 2,209,766 28,490 8,649 112,887 35,316 
sO eS oe ee 258,513 _ 167,881 970,714 614.456 1,677 1,833 6,806 ‘092 
46,668 29,742 171,341 120,248| 1,208,901 920,779 4,003,417 3,050,424 31,145 11,892 ~ 125,069 47,245 
5,321 14,606 32,580 33.459| 128,138 130.758 (491.578  °466.210 4.502 k 17,166 7,081 
5,698 3.375 ,132 18,214 : 141,632 38,551  534;107 8,540 5,244 29.275 19,301 
7,888 7.386 281441 ~—2d'e87| 3751002 394994 1,3911699 1,200'462| 11,690 5,067 44,067 20,768 
Presse Seen * oe Sa ~--- __------|_©r17,410 _ Cr13\817 _€r66,421 Gr42'213 a a eth pe ser — 
21,957 28,082 94,297 86,323| 697,908 635,209 2,607,063 2,367,281 27,276 13,747 101.091 54,139 
24,710 1,660 77,044 33,924 510,992 285,570 1,396,353 683,143 3,869 —1,855 23,977 893 
547 524 5'191 2'096 35.000  °35,000 130/000  128°794 1.500 700 5 $380 
i a EAE EP Os 222 47 443 | RR vtenenne Ro 12 
24,162 1,136 74,852 31,827 475.770 250,522 1,265,910 553,600 369 —2,567 18,577 —10,206 
Ironton Jonesboro Lake City & Eastern | Kalamazoo Lake Shore & Chicago 
ieee of Cnter— —July 1 to Oct. 31—|—Month of September— ar 1 to Sept. 30—!—~Month of October—- —July 1 to Oct. a 
1916. 1915 1 916. 1 915. 1916. 1915. 1916 1915. 1916. 1915. 1916. 1915. 
82.733, 26,533 115,549 106,493 24,618 18,794 64,865 58,902 ee ee me 
423 13! 7 7,305 3,620 19,886 11,238 8 | sso Hy gece ne 
34, aoe 28,285 125,686 _—«111,,871 33,910 23,719 90,325 74,102 ee ees a ae, 
2,197 2'335 '292 7,951 838 541 16,090 5,432 SREY ota ca. | cae. 
2115 ‘284 9:03 9,172 2,836 2.672 6,179 6.833 aR cake as oe. 
16 16: 735 68 78 214 819 640 oe eee Tn. .-,. sae. 
6,892 5,824 24,680 22,179 11,044 6,638 29,243 21,478 Ome eee 6.555 . waste. 
11,910 11,388 — 45.617 —43,918| 20.514 16,229 — 58,002 ~~ 47,988 oC ee 
22.615 16,896 80, 068 67,952 13,395 7,490 32,322 26,113 Te Gacles ae ane 
1,491 791 ,758 3.132 1,500 1,573 ; :718 oe.  xecwes ae. ae 
21,123 16,105 71,309 64,819 11,888 5,888 27,646 21,352 Taee ” eetawe SEAUE i ticwede 
2 96 96 RAB site 1s ots 
Kanawha & West Virginia Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield 
—~Month of October——- —July 1 to Oct. 31—|—~Month of October— —Juiy 1 to Oct. 31—|—~-Month of October—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
8,302 9,472 34,908 33,449 10,663 6,369 39,709 27,213 17,735 18,856 79,666 64,492 
3,223 2.660 12,874 __ 12,417 998 570 4,638 5,554 9,370 9,294 38,143 39,665 
11,825 12,335 49,067 46,846 11,738 8,016 44,628 33,058 30,211 32,124 127,792 121,498 
3,764 3,545 10.920 10,742 541 1,387 8.490 "17 10,451 9,92 ,505 132 
4,853 ; 062 13,001 1,492 873 ,502 3,219 3,042 2,549 11,034 11,854 
18 228 Ree? cee |) Me, ees Bees 547 550 2,192 1,959 
2,509 2,460 10,322 9,612 2,567 2,214 8,491 7,053 12,468 12,123 49,701 43,961 
11,162 ~ 10,324 40,192 ~~ 38.063 6,939 4,794 22,939 — 15,578|_ 28,595 26,843 _ 108,440 — 103.792 
662 2,011 8,874 8,782 4,799 3,222 21,689 17,479 1,615 5,280 19,351 17,705 
750 784 ,000 137 470 340 ,88 136 2,00 2,000 8,000 ,000 
—87 1,227 5,874 5,645 4,328 F580 19,805 16119 —384 3,280 11.351 ~>.705 
37 14 2 882 19,805 16,119 384 2 1,35 9,705 
Kansas City Mexico & Orient RR | Kans. City, Mex. & Or. Ry, of Texas Kansas City Southern 
—-Month of October— —July 1 to Oct. 31—)|—Month of September— —July 1 to Sept. — —-Month of October—- —July 1 to Oct. a 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915 
82,823 105.538 354,204 328,570 88,723 78,635 266,623 240,972} 861,367 761,181 2,985,256 2,649,174 
22,218 25,111 79,359 86,280 13,252 954 45,731 46,430| 138,324 _123,181 "596,024 ~'509;489 
111,535 136,422 458,986 436, 758| 107,942 om 801 ~ 329,988 304,241] 1,096,040 977,184 3,956,415 3,486,676 
"796 28,288 74,638 125,947 21;210 23975 94 74,5 117,147 111,876 '407,923 © '370;133 
23,151 22,803 85,871 93,729 20,810 22,508 68,126 67.174| 130, 1252 456 506, 340.68 
il 3,720 15,02 14'874 575 5,086 14,416 15,024 30,930 27,685 _ 114,030 _ 106.5 
50,470 51;890 193:678  199°423 38,092 36.735 114.455 116.387 305, 850 288;729 1,148:024 1,089;890 
cen eee — Sia eh Se, ee, <i) ee, | Cr9.368 ‘Cr3'926 Cr47:785 
101,300 __ 111,667 __ 387,793 _ 450,431 89,333 95,039 279,109 291,171 —sis be Fae 549,201 2,312,157 1,999,318 
10,235 24,754 71,192 —13,673 18,608 4,762 50,828 13,000| 476.477 427,982 1,644,257 1.487.358 
5,000 6,274 20,000 21,274 ,060 5,000 18,060 15,110 48,446 46,541 (193,424 178,650 
1 13 13 | RR eas, Penne 159 205 1,698 1,128 
5,234 18,467 51,169 —34,961 12,537 —237 —S=«-32,722 ~—«— 2,040, 427,871 381,235 1,449,135 1,307,584 
465 465 272 272 836 836 
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EARNINGS. 


Freight revenue._.... 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses Maint. .way 
aint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Ret from railroad_---_ 
Taxes accrued----_--- 
Uncollectible rwy. rev. 


Net remaining ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- --_--- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
acaneportarion exp_ 
Transp. for inv. —Cn 


Total, incl. other-j 


Net from railroad __-_- 
Taxes accrued_-_--_-__- 
Uncollectible rwy. rev. 


Net remaining- --_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----_- 
Passenger reveiue--- 
Tot., incl. other rev. 
Expenses Maint. way 
int. of equipm’t_ 
Traffic expenses __- 
Transportation exp - 
Transp. for inv.— Cr 


Total, incl. other- 


Net from railroad ___-_ 
Taxes accrued__--_-_-__- 
Uncollectible rwy. rev. 


Net remaining --- -_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ _-_-_-_- 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp. 
Transp. for inv.—C, 


Total, incl. other- 


Net from railroad_ 
Taxes accru 
Uncollectible rwy. rev. 


Net remaining --__-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-__- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp -_ 
Transp. for inv.— Cr 
Total, incl. other_ 


et from railroad -_- 
Taxes accrued_-_-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining _-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_--- 

Passenger revenue. -_. 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses _ 
Transportation ¢ exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued ------- 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue__-_-_-_- 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm't- 
Traffic expenses_ -__ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ___. 
Taxes accrued 


Uncollectible rwy. rey. 


Net remaining __-- 
Aver. miles of r'd ope... 

















































































































































































































































































































RAILWAY EARNINGS [Vou. 103. 
Kansas City Terminal Kentucky & Tennessee Kentwood & Eastern 
—~Month of October-— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 915. 1916. 1945. 1916. 1915. 
eat Tacks ost CI aN 0 I lt 15,045 11,366 50,985 40,908 16,804 12,102 58,385 46.398 
ART 8 I EWN 58 I hi i 847 605 3,598 »353 467 523 234 ,072 
95,821 88,174 353,434 321,005 16,155 12,453 55,638 51,950 18,353 13,472 64,560 r 
7,320 195 7,01 17,567 219 405 5,703 2°904 2,81! 3,117 : ¢ 12°9e3 
9,689 8,412 32,010 28,423 1,767 882 v6l 4,093 4, 357 3.198 ; 12,603 
P= ARR OPE, BR Seg: pew i, MND ah eg <M 8 36 7 254 3 
28,400 34.697 108,819 102,665 2,703 2,548 10,969 9,130 3,576 2,534 12,653 10,848 
47,954 50,590 — 178,204 ~ 156,452 6,878 5,088 29,706 _20,899|_ 11,609 9,493 —~47.347 — 38.560 
47,866 37,583 175,230 164,552 9,276 7,364 25,932 31,450 6,743 3,978 17,212 13, 
25,000 19,560 81,200 65,481 5 40 2, 0 600 388 720 ,53 3 96F 
22,866 18,023 93,965 99,071 8.776 6,964 23,932 29,450 6.355 "8.257 15.675 10,784 
Lake Champlain & Moriah Lake Erie Franklin & Clarion Lake Superior & Ishpeming 
—-Month of October-— —July 1 to Oct. 31—|)—Month of September— —July 1 to Sept. 30—|—-Month of October— “ar 1 to Oct. 31— 
1918. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
28,798 23,398 106,457 62,954 9,241 9,064 26,331 25,040 77,523 87,807 395,038 378,468 
94 109 626 368 3,328 3,125 9,512 9,355 182 231 1,720 694 
32,756 24,911 120,848 67,821 12,931 12,575 36,983 35,514 96,205 107,343 491,116 464,386 
22 2,387 6,515 9,243 1,518 1,752 4,505 5,429 27,969 12,718 77,388 45,612 
90 2,43 12,346 10,305 2,067 509 5.178 4,87 12,550 9:8 91 53,472 36,465 
ie) oo onMio mt Reema. Mates E 1: 00 
7,915 4,416 31,791 15,235 4,148 3,679 12,102 10,910 21,600 21,259 97,376 85,844 
12,578 ___ 10,121 53,074 — 38,063 8.365 7,437 23,568 — 22,851| 63,544 45,297 — 234.519 173,605 
20,177 14,790 67,774 29,767 4,566 5,138 13,414 12,663 32,660 62,115 256,597 290,781 
60 60 40 ,400 30 10 900 30) 3,751 ,800 15,006 11302 
19,577 14,190 65,374 27,367 4,266 5.038 12,514 12,363 28,908 59,315 341,590 379.878 
3 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—Month of October— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31—|—-Month of fa —dJuly 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ $ 
14,557 14,072 By, 812 53,802 7,169 9,047 13,712 24,628 183,306 ,009 
91 72 387 384 "505 1,518 26 ‘571 4706 10°03 099, ot OT 1980 
14,898 14,302 58,945 55,215 7,993 10,987 17,622 30,443 194,425 15,750 
1/239 498 "485 918 91 1,054 562 615| 28'385 oo'san —ri’ase «988-428 
2,028 962 506 3,907 437 558 586 ,187 20,295 20,931 21,62 1856 
89 53 325 216 35 59 197 244 1,435 457 5,9 6,122 
4,319 2,472 16,619 11,673 2,052 1,895 6,353 6,841 57,359 60,565 264,815 631 
8,271 4,919 33,499 26.410 3,889 4,054 — 16,498 —15,953| 112,072 — 109.372 ~~ 521.054 ~~404.049 
6,627 9,382 25,446 28,805 4,103 6,933 1,123 14,490| 82,352 106, 
805 ,04 ,22 4,164 318 345 1,071 1,008 ei 100 300 2501200 798 '800 
5,822 8,341 22,226 24,639 3.785 6,587 52 13,481} 77.098 02,177 ~~ 252,862 271,284 
6 96 
Las Vegas & To|nopah System Lehigh & New England 
Las Vegas & Tonopeb Bullfrog-Goldfield — Month of October— —July c Oct. 31— 
—~-Month of October-— a to Oct. 31— —— of October-—— a 1 to of, a 1916. 1915. 1916. 1915. 
Pio: =" Pass 30,080 36017; er19 Fas = Be'300 Bh 40 Z % i i 
1.720 1,131 6.592 6,04 1:820 2,314 8,248 9,126 373.13} 203.356 048-395 1,119,975 
11,718 10,863 40,206 45,499 9,829 12,041 42,491 45,354 86,143 9,792 
‘374 21124 9:07 8,482 767 987 12,191 ‘589 7 or ; 308 Bae 1962'097 te rr 392 
,000 1,396 10, 319 7,338 1,109 998 4,493 5,413 31,709 30 201 137,828 124,781 
825 840 3,10 88 530 544 2,037 1,956 989 1,80 ‘lll 7,267 
2,989 3,082 11,995 11,877 3,318 3,444 13,281 15,229 73° ‘559 67,952  270:695 258,382 
Pe 1 Bae Rank aa eg A mmmece me aateaatet aches enhans ae fe ee ee 
10,302 8,339 39,170 34,230 9,318 8,601 34,502 33,797 156,112 143,813 604,391 571.528 
1,416 2,524 1,036 11,268 511 3,439 7,988 11,557} —«130,030 165,978 : 
561 1,142 3,466 932 1,283 669 2°679 778 9,720 . ‘200 404080 Oo 800 
854 1,382  —2,430 7,336, —771 2,628 5.309 9,638|~ 120,310 159,778 ~ 370,628 ~ 587.061 
B54 382 4 3 20 310 159 778 370,628 587,064 
Lehigh Valley Ligonier Valley Litchfield & Madison 
—-Month of October— —July 1 to Oct. 31—|—~-Month of October-— a , to Oct. 31—|—~-Month of October—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 191 16. 1915. 1916. 1915 < 1916. 1915. 1916. 1915 
3,766,900 4,068,516 14,453,748 13,488,512 30,351 21,067 $7, 951 78,192 35,7 : 4, 
390,317 336,461 1,852,496 1,659,621 5,855 3,689 _—-21,888 18,921 spe nan palais hisinsined 
“4,434,851 4,639,357 17, 17,486, 956 16,096,355 26.659 25,257 ~+=«+111,686 98,992 35,932 t 
535.369 531.206 2.174.819 1,866,295 3,624 2,869 if 11,614 33. 36e et 105'970 3630 
710.732 988,931 3,024;125 3:217/528 1,286 1,419 : 4'955 9/921 383 31165 23/142 
1 634. Be 1 480° 283 6 335. bi7 5, ‘337, 624 4 Oot 3, 409 18,919 15 $32 466 0 OF Hs 
4'822 2'276 =*-:11.885 7.790 Phat Bhssgec I a igs orang eee ae nas 
3,065,356 3,129,841 12,137,331 10,900,192 10,815 8,786 42,062 34,805 23,471 13,578 63,738 47,287 
“1,369,495 1,509,516 5,349,625 5,196,162 15,844 16.471 69,023  64.187| 12.461 11,392 7 
158,000 9,000 "622,500 "555,000 700 500 ‘300 «= °3'000| 200 dane) Aaah | SSD 
dé , <a f POT TT eee ET ak ThE TT ee ee eee oY eee 
~J,211,397 1,370,402 4,725,712 4,639,777 15,144 15,971 67,223 ~—«62,187| 11,261 10,192 36,577 21,829 
1,444 442 16 16 43 43 
Live Oak Perry & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
—-Month of October-—— —July 1 to Oct. — — Month of October-— —July is to Oct. 31—|—~Month of October—- —July 1 to Oct. _ 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
$ $ $ $ 
12,701 15,945 61,460 56, 324 23,829 28,181 100,084 105, 051 626.738 553,179 2,514,408 2,042,967 
3519 Re) ne | ane Ml Me es Be 
16,810 20,225 77,862 72,778 23,846 28,230 100, 238 105,096| 949,186 838,718 3,934,106 3,710,842 
1,950 3,137 7,604 12,034 1,76: 3,205 11,5 7°99 101,960 86,863 52,167  '352,977 
2,032 1,788 7,564 7,871 94 2;040 6.375 2,943 161,326 137,046 568,524 519,107 
344 291 1,376 999 111 111 462 438 "23: 33,023 124,15 130,033 
3,874 3,428 14,493 13,334 4,278 4,025 16,942 15,502 265,024 251,699 1, 04 O74 1,032,681 
FAN Oe @ 2 eh Rots te Bede atthe eRe. stance ws oN ie ee we Da be I esi eth Stee! 663 COS See. ee | Seas 
10,042 9,463 36,453 37,508 6.465". 9 619 ___ 36,144 27,752| 589,173 ~ 546,796 2,218,976 2,214,436 
6,767 10,762 41,408 35,269} 17,380 18,611 64,094 77,343| 360.012 291,921 1.715.130 1.499.406 
98 850 82 40 900 900 3,600 3,600 54, 1005 51,304 204,522 205, 
5,782 9,912 37,582 —«31,869| «16,480 ~=—«17,711 —S«60,494 ~~ ~—*73,743|~ 305.988 240,533 1.510.184 1,294,014 
8 8 34 34 1,154 1,131 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—~-Month of October—- —July 1 to Oct. 31—|—~Month of October— or 1 to Oct. i —-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 19 1916. 1915. 1916. 1915. 
< -” S $ 
99,098 139,822 401,304 499,091 28,612 oy, 323 78,932 
20,931 ,635 76,409 58,852 3,354 3,899 13,335 14°09 ate ene one Inne 
124,463 159,375 494,976 573,484 33,508 32,586 98,128 ~~ 91, 97. ) Si 483 
97'503 24'098 102,244 108.932 51022 7°519 18434 © 9n'6y6 a ft es 83 #3) 10888 
17,272 23 638 71,154 97,073 3,456 3,717 15,114 14,159 2,821 042 14; 725 10,333 
3,664 3,152 14,566 12,359 721 380 2,542 1,45 1,156 922 4,142 
34,730 38,9388 139,438 141,074 6,723 6,739 24,039 24,958 5,769 6,397 24°88 22,618 
87,464 93,678 344,469 — 375,380| 17,209 20,491 66.416 ~~77.265|~ 12.990 13.096 ~~-67.032 ~~49.078 
36,999 65,697 150,507 198,103 16,208 12,094 31,711 14,006 6,287 14,484 26,049 32,405 
4 7,500 32,505 000 : ,20 4,800 ,800 554 451 2,219 1,806 
28,761 58,174 117,894 167,928 15,008 10,894 36.911 5.206 “4,739 13,633 23.82 9 30,598 
71 ue op 804 6,911 9,206 4 732 13.633 23,829 50,598 
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EARNINGS. 


Freight revenue_-_-___- 
Passenger revenue. .- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad____ | _ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining—_-_-__ 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 


Tot., incl. other rev. 
aint. way 

aint. of equipm’t_ 
ic —. ek 
Transp. for iav.—tr 
Total, incl. other_ 





Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. A> — of r'd oper. 


EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 
<r 
nt. o po pm 
Traffic 


dreneportation ox 
Transp. for inv i. © 


Total, incl. other. 
Net from railroad__-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. -_-__- 
Aver. miles of r a oper. 


EARNINGS. 


Eveight revenue___ ... 
Passenger revenue... 
- Tot., incl. er rev. 

wa 
Haine’ of of Cn al - 


Scamaportation @ 
Transp. for inv i. * 


Total, incl. other. 
Net from railroad__-_ 
Taxes accrued... __- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_-__-__- 
Passenger revenue--- 
ates incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__ 
[ransportation exp. 
Transp. for inv r 
Total, incl. other. 


Net from railroad_-___ 
Taxes accrued... __ _- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


s Ks 





oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--. 


Tot., incl. other rev. 
Expenses—“ Maint. -way 
int. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp - 
‘Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad____ 


Taxes accrued__-_.__- 
Uncollectible rwy. rev. 


Net remaining. -_-__- 
Aver. miles of r’d oper. 


Louisiana Railway & Nav Co 


Macon & Birmingham 


Macon Dublin & Savannah 




























































































































































































































































































—-Month of October-— —July 1 to Oct. 31—}—~Month of October-— —July 1 to Oct. 31—|—~-Month of October—- —July 1 to Oct. 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
160,067 165,237 589,571 597,394 12,970 12,566 38,911 38,892 38,509 38,242 119,256 103,954 
28,798 30.709 107,348 119,620 4,385 2,023 17,019 8,122 12,413 12,071 39,872 35,299 
199,981 209,634 736,538 765,777 18,022 15,198 58,494 49,389 53,207 52,633 166,784 146,123 
29 825 30,594 112,641 120,324 ,073 055 13,701 18,395 510 ,09 21,338 15,856 
23 387 29,788 91,749 112,894 1,448 545 6,02 4,023 3,292 3,761 4,898 15,092 

7,03 6,896 26,950 25,301 587 462 2,17 1,938 3,117 3,221 12,583 12,428 
62,989 62,136 230,335 239,206 4,924 4,505 20,060 15,594 15,391 16,731 55,191 53,190 
129,781 — 134,951 488,431 —517,903|— 11,505 10,174 __ 44,147 __42,879| 99,191 — 20,547 — 111,652 — 104,159 
~ 70,199 74,683 248,106 247,874 6,427 5,023 14,346 6,510 24,015 23,086 55,131 41,963 
10,985 9,500 43,985 38,000 529 6 11 2,401 ,67 1,518 6,686 6,097 
221 49 _ 244 57 14 ~-2--- 15 ___------ 360 
58,992 65, 133 203,877. 209,817 5,884 4,423 12,214 4,109|" «22,341 21,542 48,439 35,505 
350 450 105 9 92 92 
Maine pentral System 
Maine Central an erminal Sandy River & Rangeley Lakes 

—-Month of —— —dJuly 1 to Og, 31— |—~Month of October-—— —July 1 to Oct. ia —-Month of Odie sue ? to Oct. 31— 
1916. 915. 1916. 915 1916. 1915. 1916. 19 1916. 1915. 1916. 1915. 
788.306 666 816 2, 736 811 2, BaD 328 4,282 2,675 20,779 14. 376 14,289 10,46 1,359 36,483 
__329,011 286,112 543,264 1,424,914 75 78 475 459 3,852 3,871 16.773 16,998 

1,204,694 1,021 875 i 661 -506 4,102,596 24,810 20,296 107,787 84,212 19,181 15,011 22,481 57,581 
144,848 145 590.78 589.497 190 »221 6,17 907 4,475 2,226 18,823 888 
149,145 134, 327 572, $55 535. 269 112 43 409 1,915 1,969 7,911 6,266 

10,90 10,513 866 52,889 50 3 205 208 131 107 39 501 
412,504 333, 294 1 638. 959 1 402, 122 3,531 2,496 16,501 11,486 7,167 4,898 27,459 18,619 
Cr230 r204 Cr672 oh I eeog eee ye a Fees ee eae era 
746.670 a6 a57 2,997.639 2,720,452 9,416 8,280 44,406 35,317 14,005 9.671 56.139 38,071 
458,024 366,238 1,663,866 1,382,143 15,393 12,015 63,381 48,895 5.175 5,340 16,342 19,510 
51,585 53,265 200.362 12,524 3,300 3,300 13,272 13,200 170 176 684 710 
pee 8 112 | RR ere BS naan re | aa eee 
~ 406,433  —* 312,964 1,463,391 1,169,530 12,093 8,673 50,109 35,653 5,004 5,163 15,638 18,799 
1,211 1,220 3 103 103 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—~Month of October— —July 1 to Oct. Y —~-Month of October—- —July 1 to Oct. 31—)|—~Month of October— an 1 to Oct. = 
1916. 1915. 1916. 19 1916. 1915. 1916. 1915. 1916. - 1915. 1916. 1915 
$ $ $ x $ $ $ $ Ey 
31,564 30,465 105,858 94,942 145 229 437 | et Se 
6,273 6,518 32,340 34,786 2,530 13,188 > | ee 
39,810 39,135 146,329 137,865 2,814 11,773 48,463 148,031 11,783 7A76 38,721 27,055 
4,549 5.265 24,383 24,856 847 1,840 4,762 8,447 2,551 1,952 8,460 6,450 
8,366 8,230 34,901 27 136 Dr644 1,088 4,187 8,050 1,205 723 4,799 | Me 
924 887 3,832 3,775 427 1,011 4,4 496 125 124 16 1 
14,688 15,359 58,889 55,891 1,445 1,986 9, 17,152 3,073 2,163 12,591 8,144 
30.141 31.662 ~~ 128.759 ~ 118.609 2.674 6,554 25,284 _46,076| 7.461 — 5.207 28.277 ~~ 19,162 
9,668 7.472 17,569 19,255 139 5,219 23,179 101,955 4,322 2,178 10,443 7,893 
2,565 2,384 10,262 537 288 2 15 787 265 1,137 4,468 4,550 
7.103 5.088 7,307 9,718 —149 4,969 22,023 ~—«101,168 4,057 1,041 5,975 3,343 
Manufacturers Railwa Marietta Columbus & Cleveland Marshall & East Texas 

—Month of October— —July 1 to Oct. 31—|—Month of tember— —July 1 to Sept. 30— |—Month o — —ZJuly 1 to Oct. 31— 
1916 1915. 1916. 1915 ines 19. 1936. 19}6. 1916. 1915. 1 16. 1916. 
Wendes sihats de ous 6,800 5,067 15,998 12,887 13,847 15,173 53,171 47,840 
sitesi pine ns \, ieee 2,608 2,783 7,707 7,963 1,542 1,71 5,107 988 

14,266 2,898 61.897 12.097 9,941 8,378 25,266 22.330 16,120 18,360 60,682 59,441 
871 1,67 479 640 2,047 . 6,262 10,047 4,697 ,669 13,982 12,812 
1,310 2,239 46 9,401 544 614 2,111 2,1 2,551 3,218 12,002 ,960 
103 12 415 490 264 32 718 7 3 558 1,564 827 
6,596 5,754 27,879 22,909 2,689 2,29 é 6,365 ’ 9,069 29,367 31,920 
10.680 ~ 11,186 ~46.006 ~ 44.318 5,912 6.127 17,392 —20,267| 15,004 17.575 61,103 63,547 
3,586 —8,257 14,900 - —32,221 4,028 2,251 7,874 2,062 “135 8 —240 ~ —4,106 
878 836 3.513 34 542 ,53 1,340 784 580 3,138 2,320 
2,697 9,003 11.376 735-565 3,485 L791 6.335 721 —658 204 ~ 3.302 ~ —6.426 
’ — 49 49 92 9 

eaniienlt & Pennsylvania McCloud River Memphis Dallas & Gulf 

—~-Month of October— —July 1 to Oct. 31—|—~Month of October—- —July 1 to Oct. 31—|—Month of September— —July 1 to Sept. _— 
1916. 1915. 1916. 1915. 1916. 1915. 1916 1915 1916. 1915. 1916. 1915 
39 .716 27,823 100,239 0,60 38,369 37,818 161,259 126,618 19,741 27,939 934 79,023 

10,029 10,483 36,345 93°16 68. 1, 4,705 6,032 5,809 4,311 18,116 12,956 
50,620 47,759 180.471 274 40,495 33,789 171,817 135,188 27.768 33,567 79,391 95,202 
8,022 8.049 29.436 173.478 468 128 19,923 18,09 3,545 3,783 11,851 13,422 
049 4,439 850 17,051 4,436 5,341 898 19,498 3,033 4,435 12,562 13,383 
7 828 2,479 y 387 67 1,251 17 1,130 1,414 92 3,539 
16,420 16,553 61 778 64 540 9,715 8,193 42,361 32,102 9,372 10,214 26,984 30,387 
Manne . aaa Tr Crd eececce epeces a amma eassee oscecce oscecece ececce 
31,806 31,550 117,951 120,089 20,869 19,063 93,091 79,374 19,023 22,034 59,272 65,640 
18,814 16,208 62,520 52,184 19,626 14,725 78,726 55,813 8,744 11,533 20,119 29,562 
81 1,435 6,151 5,728 »289 41 16 5,347 1,300 1,322 3,850 3,163 
16,997 14,772 56,329 46,446 18,337 13,314 73,561 50,465 (as 10.600 16,269 26,398 
Midland Valley Milwaukee Terminal Mineral Point & Northern 
ie of October-—— —July 1 to Oct. ae —Month of September— —July 1 to Sept. — —Month of September— —July 1 to ones. _— 
916. 1915. 1916. 19 15 1916. 1915. 1916. 1915 1916. 1915. 1916. 19 
163,553 119,084 565,063 412,806 14,024 12,168 43,275 41,842 11,256 5,516 32,622 17,472 
49,423 35,412 180,023 ee sees: | ee) | | 1,202 930 3,916 3,734 
222,021 162,694 772,253 573,411 15,631 13,678 48,443 46,901 13,797 7,060 42,856 23,053 
34,743 27 141,857 103,019 2, 2,07 3,44 58 2,497 898 7,789 3,085 
31,229 20,226 123/426 70.035 1,436 1,326 4,636 4,006 545 125 1,810 
2,526 2,428 10,659 | EP eee ste 34 3 103 365 326 
63,241 48,448 217,762 172,428 9,123 7,548 22,740 19,716 2,575 2,031 7,996 6,585 
138.722 102,432 ~ 520.400 ~~377,925| 12.922 11.180 — 31,803 ~ 27,943 6.112 4,244 19,876 ~ 13.820 
~~ §3,298 60,261 251,853 195,486 2,709 2,497 16,640 18,958 7,685 2,816 22,980 9,232 
5,933 5,359 23,735 21,436 833 75 2,500 25 300 900 900 
__391 8 757 ee i i, ae a esseee senile 
76,974 54,893 ~ 227,360 173,737 1,876 1,747 14,140 16,708 7,385 2.516 22,080 8,332 
384 380 7 7 30 
Minneapolis & Rainy River _Minneapolis & |St ouls ay Tranate 
—-Month of October-—— —July 1 to Oct. 31— Minneapolis & 8t Louis eanater Co of Minncopolie 
1916. 1915. 1936. 1915 —Month of October-—— —July 1 to Oct. 31— —_ane of October— —. 1 eg to Oct. _— 
% ~ & 3° 1916. 1915. 1916. 1915 1916. aes. 1916. 1915 
2,832 2,310 12,406 12,532} 807,096 746,985 2,907,643 2,674, 781 aad '; Pemieeaad Eee)” eo 
1,482 838 4,361 2.967 163,929 SR ee {RE > eetags elie meee > S oeeeee 
5,235 5,175 20,250 18,891| 1,031,049 963,328 3,858, 654 “3,602,025 20,749 27,818 80,730 80,217 
3,321 4,054 12,454 19,44 56,280 113,5 "449.279 1,901 122 5,37 
1,677 2,705 7,262 14,109 138,500 134.379 386, 98 496,014 953 2,365 3,518 4,840 
Oe 3.1) ee 136 17,696 17,14 71,652 LS | *: cise (1S aan | canis. «| cole 
948 2,032 5,143 5,612| 343,065  334:622 1,242'981 1,228,667 7,656 10,809 27,733 37,858 
6,737 10,064 — 28,169 ~ 46,038 | 679,784 619.953 2,543,566 2,330,628 9,589 15,066 — 34,374 ~~~ 48,089 
—1,502 ~ —4,889 - —7,918 —27,146| 351,265 343,375 1,315,088 1,271,396 II, 160 12,752 46,356 32,128 
261 259 1,012 8 42,791 39,825 167,125 143,541 1'097 1,420 4,171 130 
piping: 5. dees io demain, ae eae 302 625 950 iadeeltin Bg he's stor peyton 
—1,764° 5,148 ~~ —8,931 ~ —27,979 308,331 303,246 1,147,337 1,126,904 10,063 11,331 42,184 27,997 
ac 1,646 1,646 (See also on page 31) 

















EARNINGS. 


Freight revenue- --_--_- 

Passenger revenue. - - 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_- --- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses - -- 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _- --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_----- 
Passenger revenue--- 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ---- 
Taxes accrued---_---- 
Uncollectible rwy. rev. 


Net remaining_-_--__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad __- -- 


Taxes accrued_--_---- 
Uncollectible rwy rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_----- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _--- 
Taxes accrued_....-.- 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -_---- 

Passenger revenue- -- 
Tot., incl other rev. 

Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued-_------ 
Uncollectible rwy. rev. 


Net remaining_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue__-_ 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining "heey ee 
Aver. miles of r'd oper. 








































































































































































































































































































RAILWAY EARNINGS [Vou. 103. 
Minnesota Dakota & Western Mississippi Central Mississippi River & Bonne Terre 
—Month of September— —July 1 to Sept. 30—|—~-Month of October——- —July 1 to Oct. 3i—|!—~-Month of October-—— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 191 15. 1916. 1915. 1916. 1915. 1916. 1915. 
10,892 3,561 23,576 12,888 56, 434 Ba, 882 221,607 191,751 66,296 60, 339 258,027 223,942 
Taaitn ss 1 32 3 12,483 11,769 49,545 46,932 9,646 8.339 41,190 31,741 
16,138 5,576 32,207 22,623 77,430 75.354 303,451 270,922 82,306 72, 722 316,104 271 025 
229 1,517 720 5,672 15,847 82 51,33 37,831 9,097 7, 33,302 291 
1341 1,49 1371 ‘99 5,912 14,536 64,868 53.008 12,852 9°646 48,966 40: 401 
108 13 178 14: ‘482 820 1326 3, 549 627 2,696 407 
2.524 1,163 7,707 12,216 15,525 17,279 60,351 58,425 19,984 16,983 85,691 64’ ‘601 
epee Ro Eee ais eens Tilia xen Oe | acetesl sanéee  seeeee sienna 
9,044 4,709 26,684 23,438| «52,783 47,089 195,555 __ 166,234 ___ 45,512 37,458 183,600 ‘143,177 
7,093 866 5,523 —814 24, 696 28,315 107,896 104,688) 36,794 35, = ~ 193,508 137,847 
83 381 1,765 1,334 2,468 2,334 were 9, a 2,377 946 9,774 351 
“6,255 485 3.757  —2.149 29,228 25.958 98,019  95,295| 34,416 33,318 122,729 120,404 
3 25 164 164 64 
Missouri & North Arkansas Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf 
—~-Month of October-— ite : to Oct. —— —Month of October—- —July 1 to Oct. 31—|—~-Month of October-— ei 1 to Oct. — 
1916. 1915. 19 1915 ‘ 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
85,257 74,014 301,767 256,447 2,728,904 1,985,141 9,291,321 7,066,942 129,676 111,742 442,120 329,420 
34,203 29,830 155,503 122,925 6,344 751,582 3,506.441 2.911.854 26,134 20.067 106,173 77.923 
126,946 110,963 487,891 406,671! 3,898,917 2, 946, 146 13,673,931 10,743,592 163,085 137,844 575,342 425,252 
137 28,74 69.685 109,544 709,644 464,085 2,597,101 1,754,831 25,426 37.896 94.990 127,234 
724 91 52,041 85.458 57,934 391,895 2,505,417 1,595,812 25,489 22.762 102,849 77,824 
4,135 175 15,802 10,707 58,583 53,879 239.175 217,938 4,138 4,293 16,970 1734 
,639 36.950 146.319 137,620) 1,137/517 890,063 4,179,221 3,591,730 63,270 53.486 224,721 188,580 
oe ee | eee.” ee 122 8.597 4,382 30.662 a eee Cr4.032 plane eg Cr4,032 
82,569 97,175 304,759 365,073! 2,676,128 1,896,751 9,985,622 7,546,251 126,214 121,914 472.137 436,455 
44,377 13,788 183,132 41,598| 1,222,789 1,049,395 3,688,309 3,197,341 36,870 15,930 103,205 —11,202 
4,800 ,800 19,200 ,200 127,128 144,675 511.559 558.270 8,272 5,128 33,109 20,515 
esas 171 ; 286 671 741 7,907 3,612 579 14 623 
39,577 7,816 163,901 18,112} 1,094,988 903,978 3,168,842 2,635,458 28,597 10,222 70,081 —32,342 
36 36 3,86 3,865 (See also on page 31) 334 334 
Missouri Pacific System— 
Missouri Pacific St Louis Iron Mountain Southern Total C omnes 
—Month of —— —July 1 to Oct. 31—|—~Month of —— —July 1 to Oct. 31— | —~Month of oa —dJuly 4 to Oct. 31— 
19 915. 1916. 1915 1916. 915. 1$16. O15 1916. 1915. 1916. 1915. 
2 486, 598 2, 503. 728 9,189,623 7,602,290) 2,731,555 2, 30. 263 9351" 496 7, 746. (987| 5,218,153 4,349 991 18,541,119 15,349,277 
5,712 — '449°509 1,958,469 1,946,228 84,485 486.495 2.606.283 1,882,304 i 130,197 (936.004 4.564.752 3.828.532 
3, Ter: 932 2,881,998 12,080,770 10,428,502| 3,670,148 2,823,270 12,844,963 10,379,129 832,080 5,705,268 24,925,733 20, 807.631 
541,056 490.947 2:138:058 1.617.983 5,335 488,605 2,481,536 1,672,824 1 136'391 979.552 4,619,594 3,290,807 
154 ' 2,432,782 2,163,702 44,534 582.514 1,963,692 2,214,224! 1,082,688 1,142,137 4,396,474 4,387,926 
71,986 8 304,27 58,95 70,068 54,3 278.550 — 242.096 142,054 (120,233 ‘582,821 501.055 
1,070,723 983,898 3,993,298 3,587,988| 887,914 777,824 3,307,803 2,926,659] 1,958,637 1,761,722 7,301,101 6, 514, 647 
1,814 1,510 24,737 3,3 ‘ 3. 1044 4,885 10.041 4907 80.781 8.200 
2,395,527 2,166,275 9,158,332 7,954,561| 2,082,683 1,965,227 8,279,386 7,319,399| 4.478.210 4.131,502 17,437,718 15,.273.960 
766,405 715,722 2,922,437 2,473,940) 1,587,465 858,042 4,565,577 3,059,730| 2,353,870 1,573,764 7,488,014 5,533,670 
114,000 99,418 446.441 397,672 136,600 110,935 536,143 (443,740| 250.600 ‘(210.353 ‘982,584 ‘841,412 
1,386 : 6,640 é 1,662 4,975 4,059 15,620; 3.048 8.331 10.699 7.7 
651,018 612,947 2,469,354 2,064,126| 1,449,202 742,131 4,025,374 2,600,369| 2,100,220 1,355,078 6,494,728 4,664,495 
3,930 3,930 3,555 3,362 7,485 7,292 
Arkansas Central Mo Okla & Gulf Ry Co of Texas Missouri Southern 
—Month of = —July 1 to Sept. 30—|—~Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to oe aa 
1916. 1915. 1916. 1915. 1 916. 1915. 1916. 1915. 1916. 1915. 1916. 5. 
10,652 5,451 22.913 13,508 32,306 20,772 106.650 49,475 9,870 11.720 39,788 45, 635 
045 2,601 8,981 8,265 587 ‘484 2,289 1,552 1,271 1,054 5,802 4.141 
14,598 8,694 34, 118 23,746 33,027 21,395 109,671 51,579 11,855 13,518 48,091 52,757 
937 2,582 871 429 413 3,453 91 ‘471 3,211 4,712 17,175 19,141 
1,392 1,793 3: "959 4,291 63 1,780 11,170 7,34 936 »749 965 683 
308 214 606 42 1,755 1,950 6,778 5,399 8 80 336 271 
2,676 2,659 8,323 7,368 417 11,694 41,026 30,255 2,588 3,208 9,933 12,107 
7,838 7,935 21,596 __21,483|_ 19,975 20,468 78,539 —56,309|_ 7.917 10,868 37.344 ~~ 43.719 
6,759 759 12,521 2,263 13,051 927 31,132 —4,819 3,937 2.650 10,747 9,038 
686 745 2,058 2,325 18 141 75 3 316 4 1,266 
6,069 13 10,459 —62 12,864 785 30,381  —5,381 ; 3.586 2.333 ~ 341 = 7 72 
46 46 13 134 . 6 7 i 
Monongahela Connecting Montana Wyoming & Southern Montour 
—-Month of October-—— —July 1 to Oct. 31—|—-Month of October——- —VJuly 1 to a? 31— | —~Month of October——- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. is 915. 1916. 1915. 1916. 1915. 
. er eee, sore. ae 17,930 29,179 69,255 70,652 71,336 69,031 259,396 250, 
LS ED A GIR 0 i < 5 RR I a - 343 239 984 972 3 1,475 418 o:3ee 
108,688 99,991 442,167 371,738 18,456 29,607 71,037 72,644 74,443 1,432 273, . 
52 11,562 65,80 34,504 3.364 27134 13,262 “7k $'078 78180 33941 780'480 
16,572 14,308 60,81 55,613 2,516 2.539 ,735 , 38,795 39,143 144,495 156,779 
3 30 ,20 1,202 55 25 201 625 530 2°57 : 
60,194 51,825 227,878 186,142 3,593 4,130 13,009 11,650 13,515 12,601 46,878 48,849 
97.706 80,517 367.587 __287,610| 11,119 — 10,327 42,065 __33,339| ~~ 64,542 62,753 236.369 ~ 245.303 
10,982 19,473 74,580 84,127 7,336 19,280 28,972 39,304 9,901 8,678 Hy 19,1 
63 835 99°388 8,311 544 551 2,012 2,069 1,933 1608 33" 630 Pitd 
9,346 18,638 —32,183 75,816 6.792 ~~ 18,739 "26,959 37,234|. 7.968 7,073 30,070 15,003 
51 50 
Montpelier & Wells River Morenci Southern Morgantown & Kingwood 
—Month of October— —July 1 to Oct. 31— — ee of October— —July 1 to Oct. 31—|—-Month of October— “a 1 to Oct. 31— 
1916. 1915. 1916. 1915. 916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
. 
15,960 18,356 61,577 67,291 8,266 1,212 32,257 18,577 24,600 25 959 99, 696 100, 
5.990 5,406 25,696 24,459 1,316 1,205 51050 4,264 3,914 “3°99 20:062 00.414 
25,392 27,031 100, 966 105,004 11,074 2,862 43.187 26,409 30,697 31,034 24,553 123: 
4,856 970 19/275 18,739 3,782 3.656 9,240 14,096 696 8,079 139'208 33'650 
895 2 678 9 627 8,986 1,276 77 5,482 3 944 4 983 4,553 20,265 20,677 
——s ee a « a 2 , 1, 
11,290 10,900 44,635 41,698 5,929 2,422 21.730 14,722 9,394 9,535 38,079 37, 
19,577 21,326 76,444 73,047 11,407 7,289 38,171 34,448 23,220 24,746 96,922 97,954 
5,814 5,704 24,522 31,956 —$35 =—4,426 5,016 —8,038 7,476 6,287 27,631 25,294 
1,700 1,699 6,800 ,3800 433 425 1,732 1,701 1,026 950 4, 3,703 
4,114 4,005 17,722 25,156 ~ 766 —4.852 ~ 3.283  —9.740 6,450 ae 5,837 23,484 21,590 
Morristown & Erie Munising Marquette & So’east Muscatine A Towa City 
—hirem of October-— —July 1 to Oct. i one of — —July 1 to Oct. 31—|——Month of June——- —July 1 to June 30— 
1916. 1915. 1916. 1915 1916 1916. 1915. 1916. 1915. 1915 16. 1914-16. 
10,920 8,651 37,864 31,433 53,290 7... 221,698 177,191 9,391 Opera’nsof __---. ------ 
1,241 1,176 4,470 4,715 6,097 5,141 28,423 24.589 DBR Ce eigenen 
13,715 10,225 46,934 38, 371 63,226 55,404 ~ 268,599 ~ 216,999 18,562 pany began ss _----.  ------ 
1270 757 4'902 464| 14'863 191614 65,065 ~65'1 yp Ay Benen Bees on 
93¢ 635 3.433 21533 9,057 . 6,499 31,692 26,597 2 Soe)=3—li( eee. ce 
21 9 71 67 29 317 987 952 — el CE Ce 
3,710 2,751 13,419 10,455 16,826 14,530 67,847 55,238 a) 
7,486 5,920 26,612 __22,318| 42,099 42,132 170,406 ~~151.516| 22.505 — tes 
6,228 4,305 20,321 16,053 21,126 13,271 98,193 ee ee ee 
557 557 122 ,22 ,01 ,081 12,064 8,325 — 
5,671 3,748 18,093 13,825 18,110 11,189 86,128 57,157|  —4,942 RRS EARNEST ~ 
12 12 132 137 104 
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DEc., 1916.] RAILWAY EARNINGS 23 
Muscatine, Natchez Columbia & Mobile Nevada-California-Oregon 
—-Month of October—- —July 1 to Oct. 31— —-Month of October— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. a 
EARNINGS. 1916. a al 1916. 1915. a ig 7 at sis’ fa a 1915. a 1915 
Freight revenue_____- i7 761 11,437 39,381 4. 056 5,498 5,054 22,916 21,247 42,788 31 ,014 134,127 112,957 
Passenger revenue... - 3:357 3,160 12,348 12,989 233 239 1,076 1,208 8,139 10,906 33,204 40.583 
Tot., incl. other rev. 17 ,32¢ 16,192 58,992 58,642 6,210 5,563 25,669 23,589 56,123 46,468 185,923 171,442 
Expenses— Maint. way £326 2'346 9,355 7626 1,311 2,314 6,646 7,772 1,278 9,820 36,883 46 487 
aint. of equipm’t- 941 1,180 2,583 3,754 2,182 1,123 6,272 4,426 4,672 4,513 20,565 16,623 
Traffic expenses_ 508 355 1,668 1,369 278 130 743 623 640 836 2,491 2,994 
Transportation exp- 5,578 5,678 22,326 21,472 1,774 1,814 7,143 7,505 16,383 13,059 53,543 47 ‘681 
WERT TRtAON eel) os | le, ateiee  aaeden |! wehbe  owaeas _ eeae= manens | menmss  aeesae  sasece - eee 
Total, incl. other_ 10,562 10,057 38,063 36,058 5,921 5,675 22,503 22,143 | 35,427 30,746 124,600 124,134 
Net from railroad __-_- 6,763 6,135 20,929 22,584 289 —112 3,196 1,446 20,696 15,721 61,322 47,307 
Taxes accrued_______ 400 416 1600 1,664 315 180 900 720 91 2:171 71640 8,111 
SN S08 6b, el teeees eee eee 2 oe eee Nene 26 A = 
Net remaining __-_-__ 6,363 5,719 19,329 20,919 —25 —292 2,296 726 18,786 13,523 53,676 39,152 
Aver. miles of r’d oper. 5. 54 29 3 275 272 
Nevada County Narrow Gauge Nevada Northern New Iberia & Northern 
—-Month of October— —July 1 to Oct. 31—)|—-Month of = —dJuly 1 to oS. 31— | —~Month of October—- —July 1 to Oct. _ 
EARNINGS. 1916. 1915. 1916. 1915 —_ 19 i = —- es ‘whe 1916. 1915 :" 
Freight revenue_____- 6,710 © 984 38,591 36,048 177,232 130,723 671,078 519,924 16,026 7,590 39, 730 32,684 
Passenger revenue-_- 3:767 5.116 18,538 22/171 12,313 1,394 49,975 44,889 338 708 1853. 2,869 
Tot., incl. other rev. 11,251 3,951 50,992 51,495 195,213 ae 228 741,693 581,208 16,629 8,453 42,400 36,041 
Expenses— Maint.way 11595 i rt 4,798 ”5'274 26,901 21.757 “93. 554 80,608 486 ,906 23,202 11,438 
aint. of equipm’t- 1,758 899 428 4,961 15,701 ,670 55. one 50,698 1,178 916 ,109 213 
Traffic expenses_-__ 108 8 44 437 737 538 56 294 601 1,702 04 
Transportation exp- 3,453 3,432 13,857 13,722 30,919 26,955 113" 458 105,835 6,319 4,301 17, ‘553 15,461 
Tere een Ce rr ee ee ee. ae a Caer se een | 2 Omen la a ‘teens. 
Total, incl. other. 8,239 7,093 32,160 29,290 79,061 69,474 285,342 256,913 16,034 10,104 54,608 37,186 
Net from railroad_--_-_ 3,011 6,858 18,832 22,204 116,151 76,753 456,350 324,294 595 —1,650  —12,207 —1,145 
Taxes accrued__.___- 660 575 2640 2'300 2/050 6.401 20:725 — 32'443 809 809 236 3/236 
Uncollectiblerwy.rev.| _......  ...... 17 er Poy ea EON ss Se Ark aes A ==---- ___=->-=- 
Net remaining____-_ 2,351 6,283 16,175 19,905 114,101 70,351 435,625 291,851 —213 —2,459  —15,443 —4,381 
Aver. miles of r’d oper. 21 21 165 165 1 10 
New Mexico Central New Orleans Great Northern New Orleans Mobile & Chicago 
—Month of September— —July 1 to Sept. 30— |—~Month of or a —dJuly 1 to a 31— | —~Month of — —July | 1 to Oct. 31— 
EARNINGS. 7, 1915. — es 1916. 1915 1936. ge = 1015 “P- a 
Freight revenue_-___-- ,063 +382 9,977 11,534 oy, 281 102, 745 450, 245 418,610 126,332 gr. 557 522,830 502,123 
Passenger revenue--- 878 1,731 3,151 4,852 30,861 28.272 _ 119.891 _107,282 28,200 4,268 112,972 95,533 
Tot., incl. other rev. 4,440 6,109 14,495 19,468 136,284 144,04 600,545 576,774 164,148 130353 668,115 627,308 
Expen nses—Maint.way 1/237 3:197 4.660 10.122 15,81 18,828 61,464 71,971 22,801 : t 7,117 
aint. of equipm’t- 812 1,654 2; aan 5,366 22,651 24,953 87,464 96,1 26 275 29,228 105,159 191. ‘556 
Traffic expenses--- 124 201 *330 659 3,16 2,911 11,522 11,351) 965 67 6.369 992 
Transportation exp_ 1,706 2,639 5,145 8,264 39,503 41,379 164,402 165,483 51 763 51,144 207,539 193. 440 
eee eee Ee ee -  eena. | gama cece. eee Seteminaie .- veeema ace ie ee anne ee 
Total, incl. other_ 4,479 8,115 14,445 25,678 87,814 94,513 351,980 369,939 111,554 119,829 455,034 436,574 
Net from railroad ---- —38 —2,006 50 6,210 48,469 49,530 248,564 206,835 52,594 70,522 213,080 190,733 
Taxes accrued______- 300 1,030 900 3,091 7,166 4,088 21,500 15,795 6,564 6,953 ,035 112 
weeeeecmoeey.vey., ww 22 58 47 137 89 154 221 
Net remaining __-_- .- ~~ ——338 —3,03 — —9, 41,244 45.304 226,926 190,950 45,969 63,414 186,823 163,173 
Aver. miles of r’d oper. 115 1 3 _” wane 284 284 402 402 
mew Oca toe La, Sa | toes © Brees 
New Orleans Texas eaumont Sour e estern orthwes 
EARNINGS. —-Month ny p= 9 lames ng a —— — “aa of — ——e* to a “a of October— -— sy to ~, 
1916. 915. 1916. 915. 916. 915. 916. . . 
Freight revenue___-_-- 103,2 115.384 326.405 10S 335 62,305 54,581 227,551 177,865 9,812 d 48, ai, 251 
Passenger revenue-_- 93.320 25/458 98382 95.198 19,99 9,894 71,570 37,431 400 264 4,074 
Tot., incl. other rev. 36.465 692 3 33 86,411 67,612 312,550 227,084 11,749 13,171 56,783 54,895 
Expenses—Maint.way| '95'993 137-89? 439.243 = 682.283) = TT"100 852 42°013 3°04 51341 8.060 «17.674 18,157 
Maint. of equipm’'t- 18.963 22.816 75.785 86.428 10,733 6,857 37,839 24,822 1,291 1,492 7,819 1927 
Traffic expenses_ 5.848 .007 21.664 15,443 2,334 1,35 8,786 5,47 540 436 1,925 1,667 
Transportation exp - 35.560 46,996 119,599 173,41 25,709 24,887 99.135 85,689 4,762 5,246 19/273 19,763 
eee ee ee |) eee ee te nent Ameens | wanece utetenel “diesen — eadecieed | ee ee 
Total, incl. other |~_ 93,261 108,741 325,267 ~ 393,651 52,846 44,795 200,011 _—_162,309 12,695 13,238 49,911 50,625 
Net from railroad_--- | 43,904 38,950 113,975 138,582 33,565 22,816 112,538 64,774 —946 6 6,872 4,359 
Taxes accrued.-._ ~~ 1396 ; oy ot ee 776 2° 10 87629 763 735 32055 2'917 
Uncollectible rwy. rev. 12 EI es, ees, eet Oe ee eee re 
Net remaining_-__- 46 fl 108,543 132.406 31,788 20,306 105,239 56,1 —1,710 —801 3,816 1,441 
Aver. miles of r'd oper. = rat ie + eens ae 118 118 nam 6 61 
St Louis Brownsv & Mexico otal Company Louisiana Sout. 
— Month of October— —July 1 -g F 31— — Month of ocisber— —dJuly 1 to Oct. —~-Month of October— at ~ - to Oct. 31— 
EARNINGS. 1936. 1915. 1916. 1915 a 1915 1916. 1915 7 — 1926. 1015. 
Freight revenue____-_- 273. 165 158,209 1,038,706 447 ,552 339,808 1,641,388 1,238,858 9,578 4,397 34, 478 18,748 
Passenger revenue--- 162,935 63,229 ,629 608. rent 213,458 99,440 908,845 410,704 2,402 2,132 10; J 620 
Tot., incl. other rev.|~ 452,382 237,753 "1,872,404 x 687 ,007 466,228 2,680,980 1,766,004 13,100 7,275 48,898 33,504 
Expenses— Maint.way 45.546 42,31 503195 051.702 ; "730 80,756 344,334 581 seed 2,419 3,429 7,322 8,791 
aint. of equipm't_ 35,922 28,984 158,463 124,335 909 60,149 279,906 242,512 2,140 766 8,728 3,591 
Traffic expenses_-_- 0 ,60 . 21,291 17,318 11,400 67,511 43,873 63 40 326 527 
Transportation exp- 103 ,566 69,407 454,515 71, 169,597 146,536 692,522 549,896 4,862 3,278 18,438 15,063 
Transp.forinv.—Cr| _Cr1,304 Cri2 Cr2,705 Crs Cr1,304 Cri26——-Cr2,705 CPETO!  “esesss ‘wacuce | Veheune sme 
Total, incl. other_ 201,430 156,428 _ 887,360 606,895 360,232 323.202 1,462,549 1,213,480 9,511 7,549 34,922 28,204 
Net from railroad___.|~ 250,952 81,325 985,043 806| 326,775 143,025 1,218,428 552,521 3,588 —274 13,976 5,299 
Taxes accrued -_-____- 8,000 500 33° 0 erat ‘8s 5 11,245 47,580 43551 1, 821 ,000 3,285 
Uncollectible rwy. rev. 133 72 1,176 54 251 777 1,346 aeeeee sole => ___------ ___------ 
Net remaining_---- 242,910 74,691 952,470 317,630 314,834 131,527 1,170,068 507 ,621 2,588 —1,095 9,976 2,013 
Aver. miles of r'd oper. 548 548 918 1,012 6 6 
New Orl Natalbany & Natchez New York & Pennsylvania New York Chicago & St. Louis 
—~Month of October-— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— “a of October— —July 1 to Oct. 31— 
EARNINGS. i jah 1915. 1936. a ta 1916. a a 1915 » ais a 1936. AG). 
Freight revenue_____- 6,500 4,405 33,650 9 6,663 6,138 20,834 20,669 1,283,972 1,071,248 4,471,185 3,663,771 
Passenger revenue... - 343 221 hit ais RE 1,253 11551 4.636 7'726| 123,367 '115,594 ‘620/350. 6,105 
Tot., incl. other rev. 7,043 4,795 25,829 911 8,967 8,349 28,736 30.790| 1,425,860 1,232,819 5, 3,304, 146 4,393,175 
Expenses—Maint.way 1,283 2,380 ‘051 et 2'562 3/130 11.965 10°921 107,413 87,294 8,710 395,689 
Maint. of equipm't- 1,609 894 ; 10,370 727 1,326 2,028 4,084 80,784 209,001 1, 244. 904 658,170 
Traffic expenses-_- 163 156 892 See! ce ee eee a eee 52,100 3,617 202/075 188,707 
Transportation exp_ 3,080 2,945 11,985 10,528 4,129 3,907 12,242 12.435| 571,364 456,877 2,028,499 1,674,662 
WERE SOPEET ORY | ccs  ' sieees eee eer, Cr Ol ae ee | tee Take | ceeeae ue. | SSS ae 
Total, incl. other 6,442 8,631 25,895 30,171 7,788 8,959 28,270 30,136] 1,143,167 __ 821,670 4,083, 276 3,015,128 
Net from railroad _--- 600 —3,835 —65 —5,259 1,079 —610 465 653 282,693 411,149 1,220,870 1,378,046 
Sones accrued... 400 350 1,600 1'400 242 242 971 971| 42, 2 ‘000 "168,000 
Uncollectible rwy. rev. sedans ©" selene Sees © VG es Cok Bee tt | eee Ue. ot Ree) | eee, 
Net remaining__---- 200 —4,185 —1,665 3.6. 56 — aia ena 240,693 369,120 1,052,764 1,209,847 
Aver. miles of r’d oper. 29 a S36 oe wo war 570 569 (See also on page 31.) 
Norfolk & Portsmouth Belt Line Norfolk & W|estern System 
—-Month of October-— —July 1 to Oct. 31— Norfolk & W iamson & Pond Creek 
EARNINGS. i “= 1936. 1915. —-Month of a! <r 1 to Oct. 31— — of = a. to ~~ 2 
916. 1915. 1916 19 * 
ECOG. nce |. ecseee  . dhmanc |. agabes's oe we 269 4,232,291 17,498,010 16,247, (41 14,388 10,352 se 682 40,672 
bse kel ebesns . Seewiene At eee an 529:998 ‘498239 2°215:457 2'023'5 145 163 662 4,633 
Tot., incl. other rev. 24,617 21,456 95,091 81,140| 5,266,244 ~4,888,12 576,560 is’ S7T SOL 15,977 11,942 aL 939 46,758 
Expenses—Maint.way 3,586 2,425 13,372 11,008 598,721 . B53°730 70809 183 523,811 33 385 6,285 859 
Maint. of equipm’t- 2,837 1,905 11,088 971 899, 77h 813,565 3,456,336 3,201,331) ------ {eee 
IC PEEECoes | anegen ) Mette. | aewoes | lV umee © 64,185 55,470 250.413 218.757 30 41 37 
Transportation exp- 10,664 8,267 38,997 42,394] 1,243,754 1,187,535 4,870,011 4,584,483 3,095 2,626 12,401 11,196 
POE) Shsvses “  Sieeme sveeee | Meoot Cr17:645 Cr28181 Cr73,900 _Cr83,021 ee Fe |: .) Seca Crs 
Total, incl. other- 18,003 13,715 __ 67,228 ___ 65.135) 2,885,166 _ 2,674,159 11,581,161 10,758,327 4,651 4,637 19,984 18,181 
Net from railroad__--- 6,613 7,741 27,863 16,004| 2,381,077 2,213,967 8,995,399 8,116,263 11,325 7,305 41,955 28,577 
‘axes accrued..._--- 944 1,197 159 3,647} 255,000 (168,000 ‘920,000 672,000 55 45 ,200 1,800 
Dr ceOt te |! eee | lees | eee 114 | esetne “eédeee .. Ceeeedin , + on 
Net remaining concn! 5,669 6,543 25,268 12,357] 2,125,963 2,045,876 8. 074,995 7,442,310 10,775 6,855 39,755 26,777 
Aver. miles of r’d oper 13 13 2,085 2°046 (See also on page’ 31) 1 1 
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EARNINGS. 


Freight revenue_____- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses _ 
Transportation exp- " 
Transp. forinv.—Cr 
Total, incl. other. 


Net from railroad_--- 
Taxes accrued. -.--_-..- 
baie: ollec uibler rwy. rev. 


Av er. , mile sofr'’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued....... 
Uncollectible rwy. rev. 


Net remaining-__-__-_ 
Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue._.._- 
Passenger revenue--- 
Tot., incl. other rev. 
"isnt. of eau -way 
aint. of bn aa t. 


Siaeerttien oc exp. aA 


Transp. for inv. 
Total, incl. other_ 
Net from voles. sede 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining __-__- 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 
t. of equipm’t_ 
r cc expenses--_ 
r'ransportation exp_ 
l'ransp. for inv. 
Total, incl. ee. 


yet fom railroad_ - -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


se 





oper. 


EARNINGS. 


Freight revenue_--_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
"sine of equip -way 
int. of equipm’t- 
raffic expenses__-_ 
| (antes eg exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_ 
Passenger revenue--_- 
aoe incl. , other rev. 


Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses-__- 


Transportation ex 
Transp. for inv. T 


Total, incl. other_ 
Het from railroad_-_-__ 
Taxes accrued.______ 
Unccllectible rwy. rev. 


Net remaining_- -__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____ _ 
Passenger revenue-___ 


Tot., incl. other rev. 
Expenses—M aint -way 

aint. of equipm't_ 
Traffic expenses___ 
‘Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
‘Taxes accru 


rued 
Uncollectible rwy. rev. 


Net remaining --_--__ 
Aver. miles of r'd oper. 











































































































































































































































































































RAILWAY EARNINGS [Vox. 103. 
Norfolk Southern Northampton & Bath Northwestern Pacific 
a of October-—— “a 1 to — 31— |—-Month of Oclober-— —July 1 to Oct. —-Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1916. 915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
313,319 277,399 1,089,716 931.463 8,098 10,092 33,260 40,580} 229,003 192,788 933, 412 675.273 
116,787 89,183 8,588 389. 63 110 304 386 138,392 187,551 791,781 909,272 
456,369 392,293 1,688,205 1.421, oe 8,342 15,157 36,612 59,266| 407,408 420,948 1,909,831 1,756,345 
60,286 67 245,143 ~'188'742 1,254 1,495 5.156 6.113 51,224 54,812 ‘206.441 ‘234/099 
63.740 53,928 252,138 201/559 1,859 2390 ALE 10, 732 47,429 44,424 180,496 169/205 
8883 7,005 34,036 30656 9 225 35 ‘887 5,428 21,653 23 06: 
144,210 128.343 542:997 485,880 4,840 8,574 19,098 32, 323 136,624 125.720 557,473 500/783 
ie 2 ail OR, “ eee hanes sini named Cr477 __Cr1,737 __Cr8,100 _Cr6,333 
296,141 — 259,533 1,149,046 __ 978,116 8,353 13,055 31,867 51,382| 251,010 _ 236,477 1,004,089 950,889 
160,227 132,760 539,158 «442,913 —10 ~ Za 4,744 7,884| 156,398 184,471 905,742 805,455 
15.01! 12,252 ,059 9/105 221 23 885 928 18;196 17.194 72,662 : 
Baer 52 494 RE Sa ae a er ae 272 298 ‘ 
~ 145,170 120,455 483,605 393,755 —231 1,869 3,859 6,955 138,202 167,005 832,781 736,540 
907 907 7 7 50 506 
Northern Pacific System 
Northern Pacific g Fork & International Falls Minnesota & International 
—-Month of October— ~~. 1 to ee 31— __aMotin of October— —July 1 to Oct. 31—|—-Month of October-— —VJuly 1 to Oct. 31— 
1916. 1915. 19 915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
5,816,548 5, 465, 462 21, OS. 899 17, 670. 008 58 5,596 15,371 16,590 54,784 32,782 199,610 136,194 
1,252,725 1,142,496 5,470,326 5,396,474 2,470 2,064 8,819 8,267| 20,239 17,625 84,746 75,700 
7,683, 067 7168 BOE 29,032,834 25,360,698 7,783 8,599 26,978 27,616 80,462 54,909 306,437 233,325 
906,086 835,013 3,873,398 3.584;293 3,453 2,207 10,506 6.916 18,037 7,033 57,788 34,520 
773,086 570,590 2,979,224 2,528,405 323 222 1,439 ‘02 9:547 8, 903 38,484 39,516 
109,095 7,55) 17,61 403,748 47 6 210 212 475 528 0 1,844 
1,991,153 1,773,185 7,530,026 6,5595119 2,537 2,808 10,118 9,816 28,215 18,751 97,234 76,767 
Cen). eer CO re CPOE Oe) gw. | nceeus  ceenes .cuemesl ose ee, ee 
3,905,209 3,375,987 15,325,800 13,562,176 6,623 5,539 23,192 18,855 58,675 37,417 205,187 _ 161,715 
3,777,857 3,790,408 13,707,033 11,798,522 1,160 3,060 3,785 8,760 21,787 17,491 101,249 71,609 
505,046 411,508 1,924,610 1,542,804 384 409 1,360 1,354 4,023 \74 15,317 624 
648 181 4,957 BR a ome re Ds lee ae 
3,272,163 3,378,718 11,777,466 10,254,780 775 2,650 2,417 7,406 17,761 14,750 85,911 59,984 
6,504 6,509 34 3 195 19 
Norwood & St Lawrence Ocean Shore Ocilla Southern 
—-Month of October— —July 1 to Oct. 31—)|—Month of September— —July 1 to oom. 30— |—~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
7,290 6,331 31,524 14,613 11,749 17.456 29,768 48,684 12,360 10,097 38,792 35,541 
606 712 3,139 3,033 6,000 117 18,697 25,577 3,814 2,974 12,347 9,063 
9,843 7,927 43,167 22,190 19,342 25,383 52,639 76,952 16,579 13,692 2,742 47,091 
686 4 2,946 918 863 7,711 13,194 23,226 (055 2,531 ’ ‘33 7,878 
748 7 2,996 14 3,8 134 14,510 14,906 945 "532 6.551 41366 
Pa ec ee AS 12 1 5 60 45 1,880 740 675 2:78 2,036 
3,230 1,958 12,460 7,089 7,172 9,274 20,805 27,656 4,961 4,396 16,41 13,606 
4,989 3,581 19,821 —13.660|~ 16.659 ~ 23,396 53.561 ~~72.087)~ 10.469 0.765 ~~ 38.605 ~~ ~20.068 
4,854 4,345 23,345 8,529 2,683 1,987 —922 4,864 6,110 3,926 14,136 17,122 
339 250 1,234 99 1,129 1,385 3,389 4, 157 43 437 174 1,623 
4,515 4,095 22,110 7,537 «LBBB 601 —4,312 706 5,672 3,489 12,387 15,499 
Ohio River & Western Ouachita & Northwestern Pacific & Idaho Northern 
—-Month of October-— —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct. 31—}—~Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
7,505 7,870 32,276 28,689 16,203 21,782 65,983 85,826 14,778 11,586 42,931 32,951 
8,099 1135 38,333 EE eee eet, Re, + | 4.152 3510 16,289 15,891 
18,712 19,009 83,777 79,795 16,484 22,209 67.414 87,458 20,486 16,532 64,661 54,083 
448 9,808 29,178 33,022 7,762 OU .80 35,928 6, 367 6.223 22,961 20,699 
3,937 3,909 15,972 13,215 4,139 3,519 11,936 13,251 1,085 3,071 5,937 
141 265 671 "726 234 250 042 B) 367 971 1,345 
8,067 6,295 31,487 23,932 4,146 5,637 18,373 22,402 3,714 2,757 11,924 10,825 
20,636 22,094 80,829 —77.047| 16,536 18,499 — 62.319 ~~ ~73.373|] 12.080 ~~ 11.336 43.075 ~~41.909 
—1,923 —3,084 2,947 2,748 —b5l1 3,709 5,095 14,081 8,405 5,196 21,385 12,173 
97 948 4,335 938 360 27 1,440 1,100 266 32 1,075 13 
—2,903  —4,032 1,388 1,189 —4il1 3,434 3,655 12,981 8,139 5,163 20,310 12,041 
111 1 6 89 89 
Paris & Mt Pleasant Peoria & Pekin Union Peoria Railway Terminal 
—~Month of October—— —July 1 to Oct. 31— —Meath of October-—— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1946. 1915. 1916. 1915. 1916. 191d. 1916. 1915. 1916. 1915 
13,307 10,082 44,635 28,123 12,264 9.852 45,588 33,223 11,390 13,322 43,136 38,426 
y 23545 10,429 8,954 946 ,153 19,542 14,262 f . 26,12 26,601 
17,059 13,167 58,008 39,122 95,536 a6 498 354,875 310,373 22,538 23,193 85,513 77,145 
,192 ,505 7,827 ,890 10,087 9,821 34,221 36,476 2:726 2,2 17 :745 
,037 823 931 11 13,634 13320 53, 48, 379 811 2,50 10,246 1835 
398 291 1,227 987 33 185 386 648 106 95 414 416 
3,671 3,317 13,148 11,884 50,939 42,621 178,479 156,025 10,501 10,408 38,176 37,007 
7,882 6,483 _ 29,516 __23,293|—_77,446 68,847 277.237 253,204| 16.739 — 15,761 ~~ 61,856 ~~ 59,502 
9,177 6,684 28,491 15,828 18,089 21,651 77,637 57,109 5,799 7,431 23,656 17,642 
600 2,400 2,000 , 6,500 27,500 7 ‘381 996 5,525 3,986 
tenes. pee wets: / Rees | cee i eee, 1 15 102 159 102 
8,577 6,184 26,091 13,828 11,089 15,151 50,136 31,090 4,401 6,332 17,970 13,553 
5 51 19 18 11 11 
Pere Marquette Pittsb fa aa & McK Rocks Pittsburgh & Shawmut 
—~-Month of October— —July 1 to Oct. 31—|—~Month of a —dJuly 1 to Oct. 31— hi of October——- —July 1 to Oct. a 
1916. 1915. 1916. 1915. 1916. 1916. 1915. 1916. 1915. 1916. 1915 
ee ey Be ee a a ee a es ea a 158,560 _____- 
ee ee ee, Se 66 fas wena __. mane 8} 430 ce ire 
2,121,108 ~1,812,922 “7,919,647 6,748,529 17,170 18,403 70,145 53,367 | aeppencrats 8 Eammamnmatcaese 
175.961 (140,781 5,145 953 1,3 2,162 549 6 Rrra renege a sl ctenpe 
360,154 350,222 1,400,599 1,223,280 4,772 2,649 9,903 7,342 BR iaretee ae. ose 
34, 28, ee ee fe ee ee ee Se ekots ee ee 
698,157 605,149 2,585,772 2,232,652 6,559 7,482 30,542 23,328 ign nokete Sen - cacaaee 
1,317,483 1,168,405 ~5,054,073 ~4,490,409| 13,243 — 12,909 49.256 ~~ 40.622|—a4.892 —..... 87,984 
803,625 644,517 2,865,574 2,258,119 3,926 5,493 20,889 12,744 ae te acs Tra: - aeouse 
‘63 147 «204,412 :186,097 802 1173 3,366 ,613 ” ie eoren Sa)... aimee 
752,005 596,639 2,658,801 2,071,251 3,124 4,319 17,522 Sl: SRE ccnaen SES. laenene 
2,248 2,247 1 eaten: 

Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
—Month of October-—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—~Month of October——- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 

107,096 221,381 589,160 693,117 22,737 17,948 78,347 85,291 7,518 * 887 61,740 56,944 
1843 8,093 . 38,635 203 169 1,057 997 334 276 ,803 A 
114,644 232,311 630,986 744,623 23,759 18,674 82,737 88,785 8,221 8,493 65,156 60,399 
21'325 31.56 115,861 125,029 ,807 9,231 30,329 34,118 963 1,989 6,335 10,042 
44,119 174 208,753 170,093 : 5,214 15,876 ‘72 1,917 1239 7,140 6,124 
1,176 1,510 5,30 6, 74 7 496 216 649 295 2,247 1,543 
43960 "401 219,183 203,706 6,263 5,147 24,836 23,329 2,843 2,604 17,953 13,938 
114,466 146,489 — 566,163 _ 623,128] 19,305 20.566 73,789 —78,233|~ 6,935 ~~ 7.003 — 37.368 ~~~34,902 
177 85,821 64,823 221,495 4,454. —1,891 8,947 10,551 1,285 1,489 27,787 25,497 
2,063 2,05 064 7,415 250 250 1,000 ‘000 313 250 ,193 ,020 
1,886 83,764 55,759 214,080 4,204  —2,141 O47 9,001 972 1,239 26,594 24,477 
204 294 6: 63 33 33 
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EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ---- 
Taxes accrued___.--- 
Uncollectible rwy. rev. 


Net remaining ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--__-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad __-_- 
Taxes accrued..____-_ 
Uncollectible rwy. rev. 
Net remaining- -_--- 
Aver. miles ofr a oper. 


EARNINGS. 


Freight revenue__-_---- 
Passenger revenue---_ 


Tot., incl. other rev. 


ee aint.way 

aint. of equipm't- 

Traffic expenses-_-_ 
rtation exp- & 


Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad _---- 


Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue_-_-__ 
Passenger revenue--- 
Tot., incl. other rev. 
E ns¢s— Maint. way 
aint. of equipm’t_ 
fancies 
ansportation 
Transp. for inv. =p. 
Total, incl. other. 


from railroad__-_-_- 
Taxes accrued__._.-_- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


EARNINGS. 


er revenue--- 
Tot., incl. had rev. 


E Maint.way 
Maint. of a t. 
Transp sodtlon 4 
Transp. f for inv xp. 

Total, incl. other. 

Net frame railroad __- -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net re 
Aver. miles 


of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., incl. other rev. 
xpenses——Maint.way 
aint. of equipm't 
abeetase 
ransportation ex 
Transp. for inv =p. 
Total, incl. other. 


Het from railroad__--- 
Taxes accrued__..--- 

Uncollectible rwy. rev. 
Net remain 

Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__--_-_-- 
Passenger revenue. -- 
Tot., incl. nol. other rev. 
penses— way 
A of eqeipes t. 


& 
S33 





r' rt: aden ¢ m 
ran atio 
reaap. for inv exp 


Total, incl. other. 
Net prema re railroad - --- 


Taxes accrued____--- 
Uncollectible rwy.rev. 


Net remainin 
Aver. miles of r’ 


oper, 


Puget Sound & Willapa 


Pullman Railroad Co 


Quanah Acme & Pacific 


















































































































































































































































— — — to Oct. a —-Month of October—— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
ee re Onis. wrote. 0 89815 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
a Se | oe ee ee 29,956 19,592 78,600 64,126 
ee. irae ss Fe eeetes Sipe vata a ter gy ne a eee. 6,232 5,624 18,477 19,543 
2: a? caslgwe 12, 887 11,588 47,064 38,551 38,979 27,742 105,043 90,863 
TTL ib eR 867 abbas '017 902 5,410 ‘9: 3,202 "792 14/570 11,065 
8 RB enparage SES. ihe dang 1,892 1,644 1273 6,369 2,630 1,887 611 5,905 
MEE ihn we cinis aR Ne sare 6 56 27 24 335 208 133 005 
ER i akcans SE. cudees 4,524 4,300 17,138 14,289 7,332 6,175 24,425 21,933 
SU paaaed PO —nnaees)  nauves cones | saves — ofuten! Bunked |i weages 2) aeeee cnn 
OC 5 ae agape 7, aire 8,146 7 A87 32,700 26,233 15,080 12,577 53,863 45.510 
Oo lag ara ieee: 4,740 4,100 14,363 12,317 23,898 15,164 51,180 45,353 
STG Tc ncaa 1: SI eae 1,199 883 79 53 ,00 65 5,000 9 
0 lg ewe ll... Bk! ceeeten ht) wwonet _. neonnm” fo enosee _.. nagaeht .  ssadken =. seasan eee 
Tae | ctece en. | ekbaen 3,541 3,217 9,566 8;784 21,898 13.514 46,180 41,453 
UP gens 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—-Month of October-— —July 1 to Oct. 31—|—-Month of i la —dJuly a to Oct. 31—|—~-Month of October— -—July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916 1915. 1916. 1915. 1916. 1915. 
$ $ 
f ’ 162,353 119,143 46,432 56,144 207,873 174,799 5,702 8,442 27,845 30,009 
47.309 40 308 24,099 ; 553 650 2,222 BOE S| > wanes)! Uencoeee td). aeeieee)) al 
é 5 202,545 ~ 135,887 47,665 58,113 214,429 180,614 5,844 8,522 28,483 30,364 
et 4 F609 19,888 15,977 ,470 ,299 8,280 17,989 893 406 4,220 5,706 
11,972 4'107 34,397 12.409 9,231 "151 34,523 27,135 474 465 2483 3,439 
429 345 :362 1379 120 155 553 703 204 204 316 316 
13,094 9,054 48,039 1542 6,123 4,663 24,822 16,910 1,844 1,973 8,115 504 
33,005 ~~ 19.796 ~~ 112.480 ~~63.610|~ 19,410 15,528 — 77,663 63,863 3,756 4,389 16.517 ~ 18,334 
24,325 (336 90,064 72,276 28,254 42,584 136,765 116,750 2,087 4,132 11,966 12,029 
j 7 5,250 ; 924 94 3,508 3,35 94 376 376 
eee met: «SMe erm erere tote ge SI oe, De eR Lee 
22,773 24,336 84,762 68,276 27,330 41,639 133,256 113,392 1,993 4,038 11,590 11,653 
2 2 
Rio Grande & Eagle Pass Richmond-Wash |ington System 
— Month of October—— —July 1 to Oct. 31—| Richmond Fredericksburg & vanes ngton Seuthern 
1916. 1915. 1916. 1915. —-Month of October-— — J 1 to O 31— —a of October— —July 1 to o*% 31— 
$ $ $ 1916. 1915. 1916. To1s. 916. 1915. 1916. 915. 
6,052 7,385 23,725 28,122} 165,631 113,544. 672,023 480,534 ee 811 42,433 224,435 169,164 
898 658 (993 .724 7.5 81.853 371.950 308.594 55,244 ‘31 214,663 173,598 
7,107 8,380 29,173 31,994| 295,674 224,921 1,177,401 908,734| 142,364 114,274 565.149 446,170 
934 1,345 5,028 096 8.7 20,842 ‘553 77,349 14,73 "146 53.925 54,976 
1,896 1853 7,919 10,642 42.530 26.12 155, ‘687 116.985 14,235 654 58,116 53,174 
107 100 380 273 3.65) 4,14 216 14,205 1,42 ‘485 5,541 5,597 
1,627 1,482 6,495 6,627} 100,144 79.913 370° 649 318.777 46,902 37.440 177.499 147,105 
6.190 6,811 24,008 — _28,283|~ 185,019 139,899 676.417 —565.373| 81.402 70.856 — 312,980 277.874 
916 1,568 5,164 3,711] 110,655 $5,021 500,984 343,360 60,962 43,417 252,169 168,295 
527 475 2,108 1, 7,15 ‘ 34,725 30,344 768 .54 15,726 14,160 
Se ee oe Sh ne 63 122 2 Wiss 7 
389 1,093 3,056 1,810| 103.433 77,422 466,194 312,894 57,191 39.877 236,433 154,127 
28 28 87 87 3 
_ Roe! island Southern Railway Roscoe Snyder & Pacific Rutland 
ne 30— —. of Cy) —~Month of October—- —July 1 to Oct. 31— — hime of October— —y 1 to Oct. 31— 
“wigs.” WOT tS. i916. 191 ‘ 1916. 1915. 1916. 1915. 916. 1915. 1916. 1915. 
122,228 123,487 6,496 8,035 16,329 16,785 48,547 46,109} 188,132 193,086 696,717 682,839 
126,291 124.177 11,032 11,913 1 499 3,957 4.758} 112.937 111.796 502. 486,076 
260,823 260,340 19,473 20,984 18,310 18,732 54,871 52,477] 352,235 346,619 1,403,552 1,331,179 
42,189 34,692 ‘111 ,01 1,226 2.755 7,275 951 38,395 43,22 169,807 ‘179,785 
33,039 26.996 2,185 2,512 483 363 (635 1.592 53,831 47.251 220.231 193.580 
6.993 751 250 56 1,768 8 ‘4s 713 10,492 ‘98 42,780 38,926 
,609 83,812 3,805 6,239 2.616 2.810 10. 10,033} 111,469 109,223 5, 423,988 
174,406 _ 164.841 9.873 __13,.249|"_7,506 ___7.319 28,525 _ 27.377] 292.601 216,904 911.457 — 862,892 
86,417 95,498 9,600 7,735 10,714 11,412 26,345 25,099| 129.633 129,115 492,094 ; 
; 11,210 920 92 31 26 2 1,053 17.200 16,859 69.062 67,727 
75,373 84,288 8,680 6,814 10,401 11,148 25,092 24,045] 112,432 112,255 423,027 400,558 
6 6 4 4 468 ‘468 (See also on page 32) 
St. Louis & Hannibal St Louis & O’Fallon St Louis Transfer 
—~Month of October— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
12,715 15,697 51,262 65,244 ,794 20,1 . OE i) ee i ae 
788 61075 33630 ~—Sero71; 20794 = 2041 ae Re FS 8 mereee ate | eo ee 
21,001 23,987 83,916 100,229 27,158 20.801 87,724 72,445 48,780 39,193 185,293 144.138 
6.393 ‘635 25, 110 29,11 605 3.779 ‘13 184 3,803 4,810 047 16.645 
25159 3/616 9.92 11,396 7,727 4,749 28.746 14,424 "80 2/288 17,758 12,071 
409 281 1.648 1,29 6 38 24 18 223 203 8 818 
7,276 12,936 26,144 34,285 2,507 2,340 9,675 7,957 29,944 22.408 113,051 82,771 
17,005 27,317 66,143 __79,338| 12,314 11,739 46,563 —33.798|~ 41.876 31.776 156.206 121.845 
3,996  —3,329 17,773 20,891 14,843 9,062 41,160 38,646 6,903 7,416 28,996 22,292 
625 650 ¥ ,600 ,000 ,000 ’ : 800 800 3,200 ,200 
3.371 —3,979 15,273 18,291 13.843 8,062 37,160 34,646 6.103 6,616 25.796 19,092 
&t Louis Southwestern System 
St Louis Southwestern Louis Southwestern Ry of Texas Total Company . 
—~-Month of October— —July 1 to Oct. 31— — ae of October——- —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31— 
rab 502 612 2 407 767 1 S08 981 Mob 937 334 688 1 BOS 7 701 908 641 P04 boy 300 713.468 2 Baar 
, , , , ’ , , : et . , , e , * , 2 
152,771 122,453 580.960  ‘°451.783| 117,519 93,645 414,277 341,921} ‘270/290 216,098 ‘995.23 793.704 
953,549 764,525 3,160,816 2,511,536| 580,132 457,201 1,850,064 ~1,443,235| 1.533.681 ~1.221.816 5.010 880 3.954.771 
73,056 46.354  ‘'232'367 1,230 56,09 55,076 (212,005 213,98 129:147 101.430 44'372  ‘'395:215 
136,273 92'579 531.931 ‘592 93.387 655 389,167 305.210} 229'660 169.234 21.098 88/802 
6,12 25,286 123,032 1033493 12.595 14,253 56,549 51,77 42°719 39536 179.581 155,267 
197.089 159/031 ‘92 612.2 165,03 155,672 13,062 557,736) 3625126 314.703 1,333:982 1,170,001 
68 653 191 1.68. 1,050 .7 645 462 1.737 11.433 4'8 46,145 
463,465 352,682 1,715,569 1,390,534| 350,518 310,691 1,356,429 1,156,017| 813.983 663.373 3.071.998 2.546.551 
490,084 411,842 1,445,246 1,121,001] 229,613 146,600 493.634 287,218 9,697 558,442 1,938,880 1,408,219 
3,398 29:833 140,906  ‘'119'806 17,162 15,029 67,483 60,119 4 "560 44,862 08/389  °179'925 
71 314 503 1/294 6 1 133 435 733 
456,614 381,695 1,303,837 999,900} 212,388 131,448 425,919  226,596|~ 669.002 513.143 1.729.756 1.226.496 
943 943 810 810 1,753 1,753 (See also on page 32.) 
St Louis Troy & Eastern St Paul Bridge & Terminal Salt Lake Garfield & Western 
— of October-— a 1 to Oct. 31—|—Month of September— —July 1 to Sept. a —~-Month of October-— —July 1 to Oct. 31— 
916. 1915. 1916. 1915. 1916. 1915. 1916. 1 1916. 1915. 1916. 1915. 
£5,099 29,331 157,975 Seen? SSeS eee Se 2,671 4 601 12,449 8,983 
Was tos iT — On bos | 00s bass ess a is 2s —— cee 
: ; ; 95,522 26,042 24,384 66,011 61,895 3,915 4,917 871 9,887 
‘861 2°49 9,257 ‘019 ‘64 ‘885 9,100 408 201 Cri,520 sf 497 % rit 
8,763 8,123 33,261 909 904 1,498 5,229 454 696 566 iy 129 3; 
458 253 (872 491 Oy Ro ee 11 162 Cr47 2.034 
5,643 4,130 ¥ 13,798 9,671 8.616 24,397 21 may 1,403 ,063 12,736 13,780 
an6enes - seeadkheae ...c0ndee’ ...anebant.  . ache T Pree eA Pan — ibaih tie dared nite 
18,295 16,945 70,421 66,961 14,927 13,888 40,867 37,596 3,194 842 20,192 24,854 
28,962 12,597 89,435 28,561 11,114 10,495 25,143 24,298 721 4,074 46,679 55,032 
1,504 ,0 ; 12 1454 (431 ,801 583 111 419 1,638 
27 457 11 547 83,840 24,361 9,660 9,064 21,341 20,714 610 3.567 45,688 53,305 
rr a | ene ee ae eee ee 
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RAILWAY EARNINGS 





[Vox. 103. 








EARNINGS. 


Freight revenue__-___-_ 

Passenger revenue___ 
Tot., incl. other rev. 

Expenses—Maint -way 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_--- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _--_- 
Taxes accrued_-____-_- 
Uncollectible rwy. rev 


Net remaining---_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue. -_-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses-_-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ---_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining 5 ae 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____.. 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad--_-_- 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_-_-_- 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation =p. 
Transp. for inv. rT 
Total, incl. other- 


Net from railroad__-_- 
Taxes accrued___.__- 
Uncollectible rwy. rev. 


Net remaining Siew e 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_-____- 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Mupences— Maint. -way 
aint. of equipm't_ 
Traffic expenses _-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad-_- -- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining ak aii 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-___ 


Taxes accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


San Antonio & Aransas Pass 


San Antonio Uvalde & Gulf 


San Diego & Southeastern 

























































































































































































































































































































































































—-Month of October-— —Jul Oct. 31—|—~-Month of October— —July 1 to Oct. = —-Month of October— —July 1 to Oct. 31— 
1916. ai 915. 1916_ “ 1915. 1916. P 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ : ; 39,788 
37,15 96, 2,97! 38, 081 33.494 144,173 127,470 7,217 12,199 29,772 ‘ 
1091454 911000 ''4as'o40 384.098 16,867 __-12,101 103 50,505 2,406 __10,679 me nee 
539,61 3,15: i 8 61,964 49,741 234,969 196,122 10,140 25, 480 j ‘ 
"74" 631 488'368 “ B40 84 ‘g49 DAG 998 7,391 8,150 31,234 27,229 :408 4,725 6.543 16.850 
53.016 :787 ‘198, o1 3 228.586 7,095 6,564 30,703 20,246 3,909 3,975 16,298 6.203 
7,308 6,494 29,018 26,183 2,003 1,931 7,966 7,488 439 1,004 rs 44°460 
181,610 161,394 627/470 591.094 24,853 21,992 95,563 92,072 5,161 11,240 17.441 46 
Cr412 Cr71—_—Cr1,337 ere ere nda Cr67 r al 
329.475 _ 300,373 1,145,895 1,149.065| 45,463 42,051 180,331 160,705 12,683 24 Tins ___ 48,863 __ 219 
——— — = >= ——, Nee — 7 —_ ae aed 2 RE 
210,141 152,781 572,563 392,912 16,500 7,689 54,637 35,416| —2,543 1,078 9,121 ‘ 
20, 000 1 000 ”80/000 62.197 1,502 2,227 7,549 959 1,213 1,582 4,866 6,330 
5 8 : | eo aoa iccken, amen 
- = ] N.S ee =, re — —3 462 
190,112 137,774 492,508 330,628 14,986 5,359 47,075 27,454|  —3,757 504 13,988 , 
726 724 317 - 316 7 75 
San Joaquin & Eastern Sandy Valley & Elkhorn Savannah & Northwestern _ 
— Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—-Month of October-— 191 ¥ 0 OLS 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 15. 
$ 3 
,800 ‘A ,887 878 32, 846 27 ,062 $3, 690 92,388 19,480 12,515 62, 770 38,92 
$508 . 650 28.88 $300 3,227 21179 12,291 9,819 6,661 1974 — 20,106 ___ 15,261 
8,804 3,691 38,841 13,439 26,920 29,881 109,947 104,880 29,980 19,692 93.223 60.088 
2,926 516 11,518 0! 2,724 2,559 9,943 7,814 5,832 1549 2 41 12.736 
1,457 1,291 :249 5,422 10; aa 7,960 40,691 38, 087 4,107 3,513 3.383 438 
495 064 2:743 2'368 34 48 52 95 806 58 : 93'088 
2,617 2,161 11,256 10,330 6, O44 4,742 21,007 16, ori 10,119 8,257 35,058 29,598 
“8,091 ____7,514 — 34,206 — 33,789| 20,339 15,567 — 73,963 _ 64,030|___22,640 18,175 80,321 aL 
712 —3,822 4,634 —20,350 6,580 14,314 35,983 40,849 7,339 1,517 12,902 —6, 
167 1,207 671 4,830 1,466 ,085 5,866 1343 800 90 3,200 : 3,600 
544  —5,030 3,962 —25,181| 5,113 13,228 30,117 36,505 6,539 617 9,702 10,334 
55 5 30 14 108 
Seaboard Air Line Seattle Port Angeles & Western Sheffield & Tionesta t. 31— 
Inc. Carolina Atlantic & Western — Month of October— —July 1 to Oct. - —-Month of October-— —July 1 to a 
“a of = “nate to a) a 1936. 1915. 1916. 7 —- 1915. 1916. 
1,637,333 1,402,303 5,499,682 4,829,091 26,389 30, 469 108, 520 81,695 7,302 9,680 or, 423 33.022 
8,069 376,272 1,721,556 _ 1,541,045 4.840 530 21,532 2/283 1,112 1,248 555 
2,292,796 1,979,764 7,992,949 “7,081,448|~ 31,596 21,000 131,129 83,979 8,959 11,509 34,487 40,996 
278,612  '239:401 1,065,781 907.746 ‘04: 1,070 1515 5,414 476 ,298 992 7.685 
tr ee eco | 
741:788 653,125 2.729.391 2 438: 694 7,444 4,321 28,090 18,642 2,765 1,936 10,784 10,154 
_Cr24,062 ——------ _ Cr30,994 —_------ Poa ees Ee eS ee 
"1,507,243 1,322,854 5,666,698 4,961,224| 17,941 7,916 57,346 37,843 6,406 5,812 25,734 28,87 
785,553 656,909 2,326,250 2,120,224| 13,655 13,084 73,782 46,136 2,552 5,697 8,750 : 
102,500 96, 412,641 (385,250 1/250 500 5,000 2,000 97 1,785 3,001 2,230 
1,192 302 3,000 BR a ec eh ae s- _seeee= ___====== ee 
~ 681,860 560,356 1,910,608 1,733,269| 12,405 12,584 68,782 44,136 1,573 3,912 5,748 15,08 
31454 3.451 62 2 4 4 
Sierra Railway of California South Buffalo South Geor 
—-Month of October— —Juiy 1 to Oct. 31— Beam of — —July 1 to Oct. 31—|—~-Month of October-— July, to oY 31— 
1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 916. 1915. 191 
30 000 34,001 135,813 $8,965 mm Py} 385 : # 132 165 505 137,369 13,608 i3.684 52,942 45,442 
3,966 4,980 17,208 21,615 "2 Pa siepecied ec ert noe 1132 ortee weaty 18, cor 
37, 539 30,441 158. 663 ~ 116,678 79,664 68,141 316,338 252,892 20,452 : , . 
6,132 5,395 21,443 10,140 7,925 34,616 33,078 ,388 1394 6.579 14,189 
2, 743 2,385 12: 137 8,511 9'153 7'380 35.931 29'413 2/23 1,981 8.458 oan 
352 1,600 1,408 153 30 23 91 21 272 05 13333 
6, 396 5,967 26,026 23,151 35,645 29,663 127,300 101,725 5,431 4,952 384 (10,140 
16,856 — 15,120 — 68,224 —_50,146| 56,555 46,638 205.617 —~178.562|__ 13.472 11,785 _51,682 RL 
20,682 15,320 91,439 57,532 23,108 21,503 + 110,721 74,329 6,980 7,353 26,734 d 
1,500 1,700 5,512 6,910 1,650 ,200 7,014 4,800 917 800 3,668 3,200 
19,182 13,620 85,927 50,621 21,458 20.303 ~~ 103,707 69,529 6,029 6,553 22,973 = 15,843 
76 75 36 82 82 
Spokane International nee ag Spok okane. Fortland & Seattle System By 
—-Month of October— —July 1 to Oct. 31— okane Po Seattl Tru 
1916. . ‘1916. 1916. 1915. —Month of Cater— — 1 to Oct, 31— ee of = “July T to os. 3 31— 
$ : i 
71,352 51,199 266, 473 197 964 356,561 326,251 1 p34 394 1,018,818 31,392 18,963 70,158 498 
12,742 12,515 61,453 52,295| 111,910 _117,756 _'585,674 658.636 9,088 ee ta oe aS 
88,162 67,146 341,692  —262,309| 512,448 ~—«483,405 2,003,354 1,842,932 43,008 ; J 4 
13,449 7,989 43,811 33,979 52,325 39,110 (224,986 ‘174,678 6,995 2,380 27.023 9.20 
5,302 5,483 19,577 20,772 43,088 34,348 164,826 138,716 1,383 1,106 4,6 8 4.177 
23 S08 20°666 83'790 83'002| 10°87 os's034tati97 = 3h8O49 9,568 6.853 33°08 24,814 
pres ee ee: ee ____Cr364 Cr763 __Cr2,324 __Cr1,027 Cr225 Cr208 Cr240 Cr645 
47 ,236 39.581 171,293 160,069) 233,114 191,474 920,094 790,772 20,605 11,621 76,897 45.604 
92 65 70,399 102,240 279,334 291,931 1,083,260 1,052,160 22,403 16,101 35,105 36, 
3 ra 75" , (623 14,971 57,445 53,400 9,780 13,600 5,472 5,000 21,890 20, 99 
Re ck 970 Paap 13 29 399 143 oliiaaan 5 nee i 
37,620 23,851 154,805 87,268; 221,876 238,501 853,080 838,416 16,930 11,096 13,215 16,097 
163 163 554 554 156 156 
Stanley Merrill & Phillips Sugar Land Sumpter Valley 
— Month of te ct —dJuly 1 to on 31— ;—Month of PR. ol —dJuly 1 to Sept. 20— —-Month of October—- —July 1 to oe 
1916. 1915. 1916. 1915. 1916. 1915 1916. 1915 1916. 191 5. 1916. 1915. 
3 e381 5. 531 ts 429 953 13 368 fo 949 31 458 ; 768 3s 656 38 478 110 865 108,672 
1,273 894 3'664 _'3°300. "102 "395 279 538 3139, 697 15,895 __ 16,636 
5,374 4,662 20,292 15,198 13,582 11,454 31,839 43,586 31,102 34,117 —*:134,368 ~——-133,114 
4,118 2;161 10,173 10,632 1,107 1,351 3,769 4,917 83 ,263 246 : 
1:71 1,491 10,152 9,1! 1,448 700 3,113 2°405 2;984 2,866 11.541 12,084 
19 198 605 410 227 1,563 810 19: 136 661 3i'098 
2,250 2,389 9,533 9,635 2,113 1,433 5,688 4,600 8,548 9,383 37,754 7,0 
"8,716 6,588 — 32,036 —  31,583| 6,855 6,173 — 19.676 —20,189| 19.889 19,500 88,286 _77,968 
—3,341 —1,925 —11.743 —16.385| 6,726 5,281 12,162 23,396 11,212 14,616 46,081 55.146 
197 199 790 799 39 331 1,194 99 3,346 3,400 
—3,539 —2,125 —12,533 —17,184 6.328 4,949 10,967 22,401 10,418 13,816 42,734 51,746 
Sunset Railway Susquehanna & New York Tampa & Gulf Coast 
—~Month of October— —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct, 31— |—Month of September— | 1 to Gon. 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 915. 1916. 1915. 1916. . 
24,460 22,062 121, 117 92,190 23,415 21,708 100,018 82, 831 9,924 9,066 31,967 24,804 
1,203 1,492 4,459 6,453 2,337 2,526 10,589 11,366 3,490 2,449 12,224 12,823 
27,489 25,354 133,935 105,019 25, 816 24,378 111,599 95,379 14,210 12,113 46,665 39. 490 
2°380 3,353 11,953 14,713 3:3 922 184 20.611 2,173 :680 6,820 i ‘67 
2.647 3,302 10, 167 als 11 5, 026 3,031 22,521 8.644 1.828 1.030 : 7183 
15,429 5,809 43,799 32,925 10,513 9,225 39/151 30°65! 5,290 4,235 16,547 13,116 
21,134 18,195 — 69,188 —  62,332| 21,063 ~~ 18.177 86.604 ~~ 74.681| 10,063 9,304 ~ 33.414 a7 
6,355 12,159 64,746 42,686 4,753 6,201 24,995 20,697 4,146 2,808 13,251 10,72 
1,52 (62 131 6.610 50 450 200 1,800 1,432 422 795 1,25 
4,824 10,531 58,424 35,363 4,703 5.751 24,795 18,897 2,714 2,386 8,455 9,470 
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EARNINGS. 


Freight revenue_____-_ 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Ex enses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses- 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _- --- 
Taxes accrued ------- 
Uncollectible rwy. rev. 

Net remaining --_- _- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ --_-_-_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of eauipm’t_ 
Traffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _--- 
Taxes accrued_-__-___- 
Uncollectible rwy. rev. 


Net remaining _---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue ----_- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm’t- 
Traffic expenses_ -. 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad __-_- 
Taxes accrued... .. 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-__- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses- --_ 
Transportation exp- 
Transp. for inv.—Cr 


‘Total, incl. other_ 


Net from railroad_-_-- 
Taxes accrued ---_--_-_- 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses— Maint way 
aint. of equipm't- 
Traffic expenses_-- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _- -- 
Taxes accrued_-_____- 
Uncollectible rwy. rev. 


Net remaining----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freignt revenue-_--.-_-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses - -- 
Transportation exp- 
Trarsp. for inv.—Cr 


Total, incl. other_ 


Net from railroad -_--- 
Taxes accrued---_-_--- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... 
Passenger revenue-.-- 


Bee: incl. other rev. 
nses—Maint. way 
eo of equipm’t-_ 
Traffic expenses_ .-- 
‘Transportation ex 
Transp. for inv. r 


Total, incl. other- 
Net from railroad -_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_--...: 
oper. 


Aver. miles of r’ 





























































































































































































































RAILWAY EARNINGS 27 
Tampa Northern Tennessee Alabama & Georgia Tennessee & North Carolina 
ae of October-— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31—|—-Month of October— —Juty 1 to Oct. 31— 
16. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1915-16. 1914-15. “yp 1915. 
3 6,43 352 24,667 7,258 3.623 98,798 15,431 6,645 9,176 25,837 38,093 
tis $435 24,352 5,928 78 1,453 7.615 6.978 1600 3°40 81648 12,689 
,199 8,847 34,819 33,861) 10,013 6,035 40,643 26,618 8,732 13,393 37,094 52,807 
T0534 185 7,453 8,252 '839 (015 18,331 16,997 1:763 933 9'493 4466 
1,372 2:756 7,713 9,326 1,352 61 6,008 3,774 926 367 2,623 1,967 
Ba stew: 113 30 846 561 2671 1,941 ar. 38 32 
3,671 3,671 13,671 14,497 4,156 2,946 15,062 12/153 2,283 2,467 9,575 12,136 
"7,561 9,110 —_81,179 __34,054| 13,748 —_ 8,741 46,804 _37,477| 5.811 5.182 25,850 23,939 
ae — ——— ~ —3,734 —2,706 —6,161 —10,859| 2.921 8,211 11,244 28,867 
1,974 1,974 7,896 7,122} 770 706 3,081 2;827 470 450 1,839 68 
RESEND GURNEE | eummnpinannsesniens ——————— | eee SS a oe | ee ee =O 
—335 —2,236 —4,260 —7,316| —4,505 —3,413 —9,243 —13,686 2,451 7,761 9,405 27,183 
62 6 | 95 9 37 
Tennessee Central ————Terminal Railroad Associ|ation of St Louis System 
—Month of October— —July 1 to Oct. 31—| Terminal Railroad Association of St Louis|St Louis Merchants Bridge & Terminal 
1916. 1915. 1916. 1915. —-Month of October— —July 1 to Oct. 30—|—-Month of a —July 1 to er _— 
$ $ 5 $ 1916. 915. 1916. 1915. 1916. 1915 1916. 
114,320 98.566 ary eek OYE 206! .ccika | cena. neeebk 4 eohmeal > canada "wens 0 eee 
331341 33.12 153.108 143,255 292 265 1,044 923 413 196 1,506 752 
158,134 140, 7a 605.481  550,830| 271,181 261,606 990,584 943,272} 256.708 197,957 902,246 673,114 
23°760 27,957 94,161 112,685 37,32 17,565 119.717 73,49 37.66 ‘37 139,906 72,04 
19.496 21/516 77.506 70,161 20,951 11,707 69,941 56,84 16.748 '013 53,46 32.63 
6.452 5,640 23'440 21,535 87 912 1522 3,669 80 803 3.24 :19 
52,150 54,341 203,113 197.: 333 74,602 76,023 284,513 293,316 99,087 81,938 363,472 292,574 
108.495 116,051 — 424,619 — 497,948|__137.390 109,730 480,607 _ 449,469|__161,016 113,504 687,737 __420,209 
49,639 24,112 180,862 122,881| 133.790 151,876 500,976 493,802 95,692 84,452 314,508 243,815 
4,566 4,679 18,267 18.974 41,368 133 123:823 106,340 10,575 13,100 33,375 32,720 
57 ‘ 132 ee ee 74 7 44 10 64 10 
45,015 19,429 162,461 103,487 92,421 127,541 376,410 387,454 85,072 71,342 281,068 211,084 
294 293 36 9 9 
Texas & Pacific System Texas City Terminal 
Texas & Pacific Weatherford Min Wells & Herts Western |—-Month of October-— —July 1 to Oct. 31— 
a of October— ae 1 to O * a —~-Month of October— —July Oct. 31— 1916. 1915. 1916. 1915. 
19 1915. 1916. 1916. 1915. 1946. 1915. $ $ $ $ 
1 bas. 880 1,242,624 4,906,467 4.240 974 2g 29,830 TEAIG|  (cencen | seek | ee ee 
673,553 417,671 2,068.6 1:489.270 4,420 3,928 21,258 9.457 603 1,277 2,401 6,016 
5408807 1,782,225 7,442,777 6,195,548 10,451 12,937 55,039 49,585 17,167 27,865 44,128 76,787 
220,292 172,030 20, 49, 1,777 2,902 11,000 11,361 ,81 663 894 290 
302,577 248,153 957.461 1,028,795 973 440 ‘70 27118 yl 2,170 ,606 5,286 
41, 37, 162,399 49,961 166 141 66 58 4 189 ,054 677 
728,729 635,342 2,499,954 2,314,708 3,787 4,203 18,488 14,906 3,658 6,728 12,932 19,440 
__ 073,290 _Cri,481 _ Cr8,274 — Cr6,627)_—------ ___------ 107 ~~~ === == ---- 
1,355,773 1,146,818 4,697,722 4,447,944 7,997 8,303 36,919 31,619 10,304 14,676 34,239 41,119 
1,070,124 635,407 2,745,055 1,747,604 2,453 4,633 18,119 17,965 6,862 13,189 9,888 35,667 
85,000 76,000 (329,000 00, 650 658 2'500 2,635 801 705 3,668 3,101 
261 278 1,105 I i A a ee 
984,863 559,129 2,414,949 1,445,860 1,803 3,975 15,619 15,329 6,061 12,484 6,219 32,565 
1,944 1,944 41 4 6 6 
Texas Mexican Texas Midland Texas Oklahoma & Eastern 
—Month of October-— —July 1 to Oct. 3- —M O -— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31— 
1916. 1915. 1916. 19 1916 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
23,657 20,394 94,041 76,827 72,792 43,119 184,517 49,472 10,202 19,013 52,502 59,064 
6,561 ,892 29.934 45,775 19,083 14/516 59.029 10.215 2,226 1,642 021 ‘589 
31,017 31,930 136,390 135,429 96.447 61, 524 258,155 61,970 13,008 29,483 64,797 99,879 
; 1214 25,972 24,322 10,628 9:3 40,646 727 1,082 1.696 991 ‘4 
389 414 1,236 :40 6. 708 25.242 ; :090 2,144 5,647 8,935 
863 714 430 3,117 1,491 1,420 5.160 196 185 92 679 
14,617 12,063 ,850 448 20,691 18,940 63,318 7,757 2,934 5,615 9,222 19,192 
25.782 20.920 95.151 —88,133| 43.762 38.941 138,791 ~~ 18,204 7.449 15.655 29.494 ~~ 74,298 
5,235 11,009 41,238 47,295 52,684 22,582 57,303 43,766 5,559 13,827 35,303 25,587 
; 1,500 6.000 , 2,000 2,000 See Oe 31 19 1,248 78 
3,735 9,509 35,216 41,229 50,684 20,582 49,393 43,766 5,247 13,630 34,055 24,799 
161 161 125 125 24 2 
Texas Southeastern Tionesta Valley Toledo-Detroit 
—-Month of October-—— —July 1 to Oct. 31—|—~Month of October— er ’, to Oct. 31— Leased by Detroit Toledo & Ironton RR. Co. 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. |—~-Month of October—- —July 1 to Oct. 31— 
$ $ $ $ 1916. 1915. 1916. 1915 
6,876 13,169 32,183 47,608 29, 480 19,298 82,518 68,328 ee eae n.bee * <<? Tapes 
216 438 3 "655 675 ,260 3,131 ee oe Sb 
7,160 13,803 33. A 51,040 30,305 20,137 86.539 72,156 Sees. 2 cekcce ee OO Ce 
2,517 2,383 9:963 11,684 3,908 2,870 15,783 13,256 ER  oaneate Sane Soe 
1857 2,546 6,985 8,627 2,330 1,357 10,703 7,368 a oo mee (2a 
115 9 487 411 271 248 :177 9 Rrra. Toes “Lage. 
2,784 3,328 11,461 13,897 8,009 6,250 29,764 23,698 See 22... Saree °° ae 
7.659 8,501 30,626 __35,716| 15,361 11,240 50,067 —47.103|__6.255 -_... 22,483 —--.- 
SS 
—498 5,211 3,028 15,324 14,944 8,897 26,572 24,962 oe coe | Ema tn cepeie 
225 201 900 804 ,000 3 3,600 1,400 RR pape cee. i ae Bae 
—723 5,009 2,128  14,519| 13,944 8,597 22,972 23,562 SA eases Wael ne 
7 45 8 8 61 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—~Month of October— —July 1 to Oct. 31—|—-Month of October— —,* to Oct. 31—|—~Month of October——- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
sa $ 
RR OR Ee Sas a (a a 40,519 45,577 166, , 
41,975 8 Re Rs Re eee pees 717 ,280 OB 837 gett 
563,581 474,364 2,082,221 “1,772,766 50,279 52,219 183,406 180,174 53,314 56,793  218,2 24, 
106,428 77,166 ~'339:552 °241:112| Cr 293 3'763  Cr1.235 16,135 153 1556 26888 756.491 
71,832 62,543 283.566 2885182 5,225 3.762 17,367 15,829 6.929 6,198 28,639 25,562 
15,90 15,734 65,094 63,502 15 8¢ 635 35 1,910 ,785 7,225 7,136 
172,697 149/646 636.546 566.682 16,563 14,852 57,957 48,483 13;461 13,018 51,213 48,882 
YO ae eS Sere $seesese | i es8een2 #}3ee*een2 i i=-ee«s2«n + esesces| £_=-e2e22298s  ese8e22 #3}7;}eseenn aeenece 
375,526 315,406 1,355,698 1,193,790 22,291 22,687 80,060 84,920 30.476 «29,794 125,871 120,319 
188,054 158,958 726,623 578,976 27,987 29,531 103,345 95,253 22,837 26,998 92,332 ~ 104,2 
19,000 17,400 : 71,741 2:979 096 778 12,030 659 2,855 14,277 11405 
169,054 141,558 651,946 ~ 507,234| 25,008 ~ 96.434 01.867 ~~ 83.023| 19,178 24.143 ~~ 78,085 
450 450 3 31 113 109 92,793 
Tonopah & Tidewater Tooele Valley Tremont & Gulf 
——~Month of October-—- —July 1 to Oct. 31—|—~-Month of October-—— —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 916. 1915 1916 1916. 
37,296 27,712 151,672 104,096 9,758 9,524 38,623 33,900 20,930 25,049 91,140 3, 
5s 3,681 17,498 14.047 3,066 2.783 12.290 10.934 1,594 1,616 6.718 . ‘Oot 
43,789 33,396 177,289 126,224 22,294 19,008 81,596 70,686 23,168 27,875 100,613 ; 
,806 1835 16,05 18.014 793 ,003 4:651 5.58 3,741 228 16,319 Se siitis 
3.058 4,852 13,51 12,768 2,562 4,147 13/323 11,061 6.23 4,340 23.350 14,044 
5,37 1,980 12,451 7,972 189 187 77 72 41 365 2,024 1,586 
6, 5,546 909 23,121 8,590 8,838 31,766 29,154 5,851 4,948 19,806 19,183 
21,549 17,846 75,915  68,803| 12.502 — 14.619 52.413 —48.440| 17.266 15.729 64,966 ~~ 59-163 
22,239 15,549 101,373 57,420 9,702 4,389 29,183 22,237 5,901 12,146 35,646 
,82 ,66 31 640 360 253 :06 95 8 60 20) 93-860 
20.413 13,889 94,053 ~ 50,780 9,342 4,135 ~ 28,118 ~~ 21,981 6.101 ~ 11.846 ~~ 32446 aa Das 
169 175 2 81 9 1,546 32,446 43,245 





RAILWAY EARNINGS 
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Tucson, Cornelia & Gila Bend 





















































































































































































































































































































































Uintah Ulster & Delaware 
— Month of Oclober— —aar 1 to Oct. 31—|—~-Month of October— — 1 to Oct. Sm — Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 19 1916. 1915. 1916. 1915. 
EARNINGS. ; Ps J, ‘y 4 3 2, 
ee 62,444 Road ts,112 28,975 78,582 91,928 46,442 54,635 163,937 188,808 
Freight revenue me 
Passenger revenue... ln ae 8.044 opened 1,142 1,117 4,373 5,228 14,965 14,731 191,923 180,553 
Tot., inci. other rev. 0. enerars 73,435 for opera- 26, 060 38.514 115,726 127,316 78,070 84,692 432,622 437,238 
Expenses—Maint.way ne 15,577 tion Feb. ‘387 2,236 29,378 14,471 22.600 10,76 49,482 52,314 
aint. of equipm't. ae. *,: coment 933 20 1916. 4°535 3" 293 16,948 12,808 12,331 ; 49,251 42,985 
Traffic expenses. _ |: ae )) thane 84 90 328 366 916 906 7,009 6,579 
Traneportation exp - OAEP < iscthnws See” Seauee 5,849 6,775 21,907 19,341 37,186 34,262 173,888 164,310 
Transp. for inv.—Cr | ____—---- ote ~ todo k Ee OE Ee Semeee i sessse i osases se see et i oeeess eesees Ue eeees ees 
Total, incl. other - 2 Sapper =, 2g 26,940 20,930 108,033 81,792 67,117 58,145 295.242 277,512 
See. aweane Seat +) <astese —879 17,583 7,693 45,523 10,952 26,546 137,379 159,726 
| ha pene gga a os Re  - aeons 1,300 900 5,200 ,600 4,000 »50 16,000 ’ 
Uncollectible rwy. rev. oon ee see eae ss eee .. ae ae 128 11 ae Cr32 13 
Net remaining-__-_- ae 7. oe ES) ahnwen ~~ —B 201 16,683 2,365 41,912 6,985 23,046 121,412 145,713 
Aver. miles of r’d oper. 4 68 68 128 12 
Union Ry (of Memphis) Union Stk Yds Co. of Omaha (Ltd) United Verde & Pacific 
“ae of — a to ~. o 31— “ee of a —ey* to a “i of — — to ae 31— 
: . 1916. : 1916. . : 
Raa : ' . r , ° . - 274 ‘ 172 30 724 s 665 
NE OE Ee DML meee ne Oe ae oe 
: ; 13,020 11,206 38,572 32,452 53,666 42,941 176 883 154,850 12,855 6,862 53,507 39,346 
Expenses —Maint.way 2138 091 462 7475 '25 3608 15.74 112 "108 87174 048 «=—«-17:174 
— of equipen't. 1,199 1,008 ‘ 30 a1 ‘030 4,026 11 "001 3,184 ; Cr70 6,147 683 
T i mses ___ wil |. ateses | -<eepes 5, geemee apes |  <-esgep  <eesen qj=s6e0e8  «sa=sue 
tien ee. 2,921 1,268 9,318 5,883 18,358 16,537 62,392 56,591 5,089 3.057 19,192 15,148 
ee, Ce en) een Seeks ween se awe=|  ewhes i Sensus Leense= | eueemel,  secsse  meetee _seseas | | Suieminss 
Total, incl. other- 7,751 5,891 32,916 22,881 30,289 28,123 96,817 99,550 9,776 11,872 34,200 40,695 
ilroad.... 5,268 5,314 5,655 9,571| 23,376 14,818 79,865 55,299 3,079 —5,010 19,300 - —1,349 
Se Georees ian 913 1,697 3,654 6,788 2,698 3,674 10,222 14,614 309 685 1,492 
Uncollesctible r w y . rev. wale ae a SiS ae a en En Al = —— = —= = & ——_——— —_— = == = a = = = eeocoeso i s2@22029° @@2@2@28 8 2eeeer, 
Net remaining-_--_- 4,355 3,617 2,001 2.783 20,678 11,143 69,643 40,685 2,994 —5,320 18,620 —2,841 
Aver. miles of r’d oper. 18 18 34 33 2 2 
-United States Steel Corporation- 
Bessemer & Lake Erie Donora Southern Duluth & Iron mange 
EARNINGS. —~Month of October-— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
1,046-790 11103846 4.766466 4, pos 731| 1916- ent ives. 19ES. 837,879 ehso1 3.507876 3 196,192 
a rs cece | ewerinee «| heb /) i6 aieibdenes 593 ,6: ‘ 192 
gen ER ie * ilahag iam |e ime + 5 see 31913 OUR SIS ORBIOSS  72'640 
Tot., incl. other rev.| 1,092,752 1,152,951 4,999,043 4,852,343 10,199 11,046 41,078 39,826|~ 881.681 732,834 3,792,914 3. oe 682 
ses—Maint.way 94, 71,76: 359, 15,104 1,385 1,808 8,851 594 57,514 62,46 308,011 245,787 
Expeing, of oquipm, | 205:593 169'935 7941414 659.147 5678 6090 21.409 16.872] 65'803 74/08 573 © 310,977 
Araffic expenses---| 250468 22448 1,081. 342 921027| 11178 8.052 «46.546 © 9,506] 19351 156.258 eR OT3 oad BTR 
t ’ , , oad , K , ’ 
Transportationexp-| 7iiiaa _Greri49 _Cret ee rc ee ee tae | ieocsangs mo... 
Total, incl. other_ 573,012 477,751 2.280, oe 1,943,032} 19,428 16,907 81,082 53,337] 327.817 304.693 1.434.324 1,235,779 
Net from railroad____ 519,740 675,199 2,718,805 2,909,310 —9,229 —5,861 —40,003 —13,510 553,863 428,141 2,358,589 2,120,902 
Taxes accrued....__. 40,693 16,780 54,402 67,147 151 15 606 596 } 37,938 230,101 174,335 
Uncollectible i ee eee | a SS Rr eee oes ree yee Sa ee PR Le Se Ee bee 8 
Net remaining_-___- 479,046 658,418 2,564,390 2,842,151 —9,380  —6,019 —40,609 —14,107 502,884 390.202 2,128,488 1.946, 
Aver. miles of r’d oper.’ 2 2 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—-Month of October—- —July 1 to Oct. _— ——~Moath of October— —July 1 to Oct. 31— —~Month of October— —vuly 1 to Oct. 31— 
EARNINGs. a —— as a 1915 916. 1915. 1916. 1915. 1916. 1916. 1916. 1946. 
Freight eo 1,872,148 1,278,835 7 OS) 208 5.673 Oe 1 208, 176 1,047,543 4,482,051 3,773,589 , ee TS Se ee ee ee 
Passenger revenue... |__| 30,969 "25.399 "127,990 106,336 17 4 44 50 40 ia3 i77 
Eo: incl. other rev.| 1.985.542 1,371,806 8, ae i71 5, 938, 181] 1,282,413 1,116,962 4.768, ie 4,023,866 42,279 51,915 189,377 206,233 
Maint.way 130,011 108.142 542,067 411.239 107,416 80:039 °409.900  ‘'338.618 5,085 32 490 43,67! 
mene of equipm’ t 127,9. 120,061 477,376 493. 194} 310,594 171,137 1,151,447 631,835 10,592 9 947 29, 
expenses __ 2,758 1,91 11,7 8,388 7,240 5,706 26,371 SE eee | ee 
Sotatiion 335,283 198,486 1,225,328 770,058] 355:462 277.959 1,318:543 1,000,955 31,293 22,363 117,581 88,688 
‘Trumep. for liv.e—Cr| ------ ee wwe + ~~~ Cr781 Cr7 Cr1,874 RE ee: ee eae a ee 
Total, incl. other. |___608,762 _ 446,261 2,311,139 1,751,606|~ 801,059 555.891 2,985,537 2,075,540 47,075 38.745 190,496 162,426 
TT. —_———— 
Net fi from railroad__..| 1,376,779 925,545 5,815,632 4,186,575| ~ 481,354 561,070 1,782,595 1,948,326|  —4.795 13,170 —1,118 43,807 
ae 126.024 78,424 7,444 29 223 40,253 35,075 159,584 140,300 3,138 3,114 12,554 12,391 
Uncollectible rwy. EY Ee a eae ee ee pr rer ar ee aE aye Oy ee 
1g A weal 1,250,755 847,121 5,288,187 3,857,352 441,100 525,995 1,623,010 1,808,026 7,934 10,056 13,673  +«31,415 
Aver. miles of r'd oper. 10 79 10 10 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—-Month of October— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— —Month of October — —July 1 to Oct. 31— 
EARNINGS. a <i ana. — 1916. 1946. 1916. 1915. 916. 4 1916. 1915. 
ef seen || esenen . | iastmees fiamen~s]- -cicecen -| genase “Tameeec | seeeecl -) a "s ee oe San ae hy 
Passenger revenue--- pe wereee i owua sana tis 553 366 2,028 RR a nt pee) Ree 2 eo 
Tot., incl. other rev. 42,957 27.977 175,766 95,949 77,686 77,417 308,527 268,386 9,9 33,765 162,551 130,730 
xpen ses—Maint -way »D17 10. 12,718 16,497 12,582 .73 63, 3,082 ott | 75, 16,604 4 
Maint. of equipm’t- 398 4,051 21,451 15,583 136 12,523 67,304 45,675 5116 2,723 24'806 13,685 
c expats... { jucume ?  bupumus  L Geieaee. ©. weeeeee i) Sp eceee 9 geceet,  kowewas |) owe oe ee ee 
Transportation exp | 15,756 12,520 61,387 49,903 32,264 24,649 124,740 88,744 13.291 7,820 49,389 29,443 
Transp. for inv rT ee oooh eta ------ Seetee! cae een  . MORRSS aacent + cRERME. . jcc ne -<.. keene « Uae 
Total, incl. other- 24,702 19,710 95,685 82,088 65,385 46,829 268,291 174,772 20,939 11,350 91,050 48,764 
Bet from railroad ___- 18,254 8,266 80,080 13,860 12,301 30,587 40,235 93,614 18,970 22,415 71,500 81,966 
ccrued.____-- 923 59 5,002 2,246 5,328 061 20,602 18,903 95 455 2'800 1.620 
Daciecubis 8 2S, Ee ee ee eS EP ere, ae ere mer eA 
Net remaining ---- ~~ 17,331 7,670 ‘75,078 11,614 6,973 25,526 19,632 74,710 18,020 21,960 ~~ 68,700 80,346 
Aver. miles of r’d oper. 5 
ua (of Senoenteonle % srigtoria Fisher & hater Virginia & hielo a Southern 
—~-Month of October— —July 0 Oct. —|—~-Month of October-— —July to Oct —}—~Month of October—- —July 1 to Oct _ 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 915. 1916. 19 1916. 1915. 1916. 1915. 
& $ 
ccas 1) © saesne | (fame . obesen ebecme 13,149 13,455 47,559 48,116 9,903 9,331 36, 674 38,125 
8 ee) ea ee, eee ch ane 0 eee ee ,668 1,823 5,933 »352 
Tot., incl. other rev. 559,794 508.395 2,235,632 2,058,390 13,149 13,455 47,559 48,116 2,442 12,122 45,868 37,740 
Expenses— Maint. way 50,038 52,011 136.855 165.111 2,250 3,775 29,270 24,493 ' '810 953 7.373 7,050 
aint. of equipm’t- 116,363 6,168 96.789 371,100 ‘583 1,346 6,61 6,015 764 6 2:513 2,284 
Traffic expenses_-_- 1 113 455 "427 148 122 8 579 172 19 "714 514 
Transportation exp- 222,364 168,002 845,772 641,414 5,597 2,702 15,262 10,790 3,618 2,908 12,226 9,790 
Sramen.fOPiave—tri ti wee ee. Seesaw copes piteciw>. amaeees Lt  ecbeeree bl) Rca rs La a 
Total, incl. other- 393,402 319,304 1,396,794 1.190,124 9,732 8,052 52,476 42,310 6,978 6,114 24,878 21,637 
Net from railroad __--- 166.391 189,090 838,837 868,265} —s« 3,416 5,403 —4,917 5,805 5,464 ,008 20,990 16,103 
Taxes accrued -_-__-_-- 10,000 ,0O1 47,701 a” goupaa | \Vdeeeas |+  deeeee eee ° 38 ’ 2 941 85 
i RR a Pk ee eee ei a ee. 
Net remaining _-_-- 156,391 182,089 791,136 839,263) 3,416 403 917 : wT Ses Sade Ona 
gu cath coe. 56 at 82 x 3 ie 5 49 —4,917 5,805 5.228 5.758 20,048 15,253 
Month Vier . btn ee 31 Month Pf a o-Corcline Oct. 31 Virginian Oct. 31 
— — — —|— — —July 1 to Oc —|—M tober— —Ji — 
EARNINGS. 1916. 1915. 1916. 1916. 1 916. 1915. 1916. 1915. oy of on us Re » 7915. 
$ $ $ 
Freight revenue- .-_--_- 18,136 15,064 60,479 54,786 20. 055 12,711 75,014 49,902 ‘ : 7 
Passenger revenue--- 4.348 5,099 20.732 24,377 3.295 2.677 11,590 12,292 749.918 475. 068 > ORD: Seo ” 60. 29 
Tot., incl. other rev. 26,297 24,862 96,449 101,317 24.7 44 16,699 91,361 66,473 : ? 
Ex Maint.way 4,781 5,128 20.735 20.450 9/213 2'940 30.510 16,072 ett avira 7 9793-763 7 56453 
aint. of cquioms't t. 2,609 2,767 10,921 10,323 1,614 616 7,270 2,686 101,747 102.471 438,376 96,18 
Traffic ex 659 660 21654 2,492 81 95 27: 37 5,54 5,262 22,899 21,13 
praneporvatics 7,320 7,096 28,863 28,468 5,565 3,573 20,511 14,781) 175611 112/089 603/081 457.799 
nD nneise  eekeks Beek es cokes E  nekkes non ess wep ens r177|__Cr1,906 Cr874 —-Cr7.016 — Cr13.428 
-comege ae RL a) 78.118 17.632 8.374 62,968 —  38,950| 384,091 306.910 1.481.417 1,233,610 
Net from railroad_.._ 7,413 4,652 19,898 23,198 7,111 8,325 28,393 27,522| 454,934 238.057 1.496.763 1.113.649 
Taxes accrued______- : . : '34 ' ' "Or " , , 4 oh 20 
Uncollectible rwy. rev. Biennce Bc finesse Pisani a we... pres 5 —— satan | OO Mt 9 ._ ee 
Net remaining echuke 5,758 3,065 13,294 16,852 6,111 7,475 25,185 23,650 421,432 218,041 1.369.730 1,032,127 
Aver. miles of r'd oper 67 6 79 510 304 (ise also on page'$3) 
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EARNINGS. 


Freight revenue___..- 
Passenger revenue... 


ne incl. other rev. 

ses— Maint. way 
Exper int. of equipm’t- 
Traffic expenses--- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other— 
Net rom railroad_-..- 


‘Taxes accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_--_-_-_- 
Passenger revenue... 


Tot., incl. other rev. 
Saint. of equip -way 
aint. of —-* t. 


expenses 
Seemeettion 
Transp. for inv. 


Total, incl. other. 
Res from railroad-_-.-- 


es accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Tot., incl. other rev. 
aint. of equipin't- 
p = 

Traffic 


tion 
Transportation & inv. =p. 
Total, incl. other. 
Het et B py railroad... 


accrued 
Dees eoatue rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-___.. 
Passenger revenue... 
Tot., incl. other rev. 


aint.way 
aint. of equipm’ t. 


Total, incl. other. 
Net from railroad... - 


-<eeeee 


Taxes accrued 
Uncollectible rwy. rev. 


Net rem ainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


reigns revenue___... 
Passenger revenue... 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm’t. 
Scuemertiien eas. 
ransportation exp-_ 
Transp. for inv — 
Total, incl. other. 


Net from railroad_-_-- 
‘Taxes accrued... _.- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles ofr’ 


oper. 


EARNINGS. 


Freight revenue__-_-_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
E aint.way 
aint. of equipm’t. 
Traffic expenses-_-_-_ 
granaportaion exp. 
Transp. for inv. 
Total, incl. ath, 


Net from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_.-_-_-- 
Passenger revenue--.- 


Tot., incl. other rev. 
Ex ses— Maint. way 
faint. of equipm't. 
greene oes. - 
ransportation exp 
Transp. for inv.—Cr 
Total, incl. other. 


Net Som railroad... 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles of r'’ 


oper. 















































































































































































































































Wabash Wabash Chester & Western Washington Idaho & Montana 
—-Month of October— —July 1 to Oct. 31—!—~Month of Oclober— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1946. 1915. 1916. 1915. 1916. 191. 
$ - ‘ 
644,211 2,193,108 9,290,356 7,798,476 8,180 8,455 26,266 28,437 20,661 21,264 81,112 87,702 
: 632,58: 545,911 2°779,058 2,374,995 1,719 865 637 8,635 1,572 1,743 6,971 059 
57,408 2, 984, 778 13,141,973 11,096,314 11,697 12,001 40,979 42,614 24,080 24,056 93,921 100,376 
m Pitt 1387 1;412.468 1,436,348 1333 4,212 1,170 12;275 4,979 4,500 40,826 25,973 
476,449 $70. tit 1,958,388 1,727,628 944 1,524 5,752 ,02 3" ‘600 3 ,862 16,270 17,31 
62. 338. 122 156 420 55 7 361 261 
1,151,596 1,056,476 4,366,925 3,936,200 3,469 4,303 14,489 13,933 6,643 6,638 27,534 26,462 
10,305 4,422 36, | ae ee ee ee Oe ee ee te 
2,208,679 1,991,228 8,423,333 7,756,509 8,176 10,630 33,463 33,657 17,093 16,706 89,078 73,713 
“7,348,728 993,549 4,718,639 3,339,464 3,521 1,371 7,515 8,957 6,986 7,350 4, 26,662 
: 112,288 73,527 408,821 320,454 772 731 3,089 2,926 844 1,033 3,379 ,134 
377 587 1,333 999) ------ ___--- Se es eee ee eS eee 
1,236,063 919,434 4,308,485 3,017,609 2,749 639 4,425 6,030 6,141 6,316 1,463 22,527 
2,519 2,519 64 4 4 
Wabash-Pittsburgh| Terminal System Watertown & Sioux Falls 
Wabash-Pittsburgh Terminal est Side Belt —~Month of October— —July 1 to Oct. 31— 
— Month of October— ee to ~ aa ee of —— “a to as a — a 1036. — 
19 ° : 5. 
Toes 13h 26 428,545 376 592 »744 66,165 253,050 215,723 Se RI eat 74,131 Opera- 
d 9,620 37,322 36,218 9 609 2,220 25210 2 are 25,500 tions 
23,582 1704 499,885 337,146 66,458 67,757 264,658 220,084 Nae 56. 106,903 began 
. ir oe doa 77°954 "§ 6,776 1824 ,200 18,846 CNY ipl chet 1184 July 1 
20,938 16,423 66, 146 si 6,05 4,057 20,440 13,419 ae” wees ,957 1916 
1,716 »10 7,35: 8,266 , 1,232 ,078 4,21 ae ae a; se 
32,687 28:457 126,521 101,528 12,696 12/060 49,342 40,7 ee: “naan Sy 
82,848 66,755 306,457 —248,786| 28,873 _ 25,647 __107,770 ___86,200| 14,382 __--.._ 60,877 _--..-- 
40,733 32,949 193,428 88,359 37,585 42,209 156,888 133,785 essere ila ca pal 
- ‘ 30,000 30,000 300 300 »200 +2 ee @Meteaae re oe ae 
33,233 25,449 163,428 58,359 idee as 155,688 132,585 as} i es RE Cerra 
Wellsville & Buffalo Western Allegheny Western Maryland 
—-Month of August—— —July 1 to Aug. 31—|—~Month of October——- —July 1 to Oct. ae of October— —Ju 31— 
1916. 1915. 1916. , 1916. 1915. 1916. 19 1915 1916. oto1s. 
Dee” gbdecs 36,797 Operation 18,056 20, 37,616 1,003-755 812,512 3,627,089 3,069,54 
ag aeee 15,973 an 1,381 1,375 8,065 7,549 91,929 850 437,328 (384,598 
s §~— Gegece 58,444 ecl 19,953 22,037 90,473 87,794| 1,174,097 935,909 4,366,351 3,606,005 
oe 13,275 1915. ,259 4,871 18,980 18,44 115,756 109,031 467,573 424,770 
a cat ie »290 2,625 13,365 10,472 55,793 143,737 595,439 570,061 
itp sate ne ial 144 192 702 816 21,848 21,72 ,640 86, 
Gene Siewns pera 7,830 7,655 31,341 28,731) 368,891 294,040 1,315,309 1,147,421 
conten ascwer gutece  waamaet  sidome “eek -eeeeiige ~ > Seek Cr625 Cr66 Cr2,158 f 
| Frpaieenasepere Ragga eee ccs 16,967 15,907 66,853 60,562)" 698,280 591,411 2,608,587 2,331,553 
at - eacre ee chad 2,986 6,130 23,620 27,231| 475,817 344,498 1,757,764 1,757 764 “{.274,401 
ae ees Rea 400 350 d 400 33,500 27,000 108,000 
1,895 ha ae agence 2,586 5.780 22,020 25,831 442,317 317.498 “T,625,764 1,166,401 
Western Pacific Western Ry of Alabama Wheeling & Lake Erie 
—Month of October— —July 1 to Oct. 31—|—~Month of October— —July 1 to Out. 31—|—~Month of October— —July 1 to Oct. 31— 
B61 O51 rar 15 2 382,857 1 1 63 130.33 Ri 981 e548 41368 Tt 506 149 747 3 Bop 949 2 108 i 105 
93310 173,698 448,928 1,052,610} 41,115 34.511 146,723 __ 139/207 56, 49, 255,477 _ ‘232,581 
800,531 ° 687,194 3,213,680 2,792, 863 ~ 185. 875 121,769 454,697  424,125|" 913,508 862,813 "3,764,176 2,841,912 
129:301 110.1 502,061 (444,5 5,884 17,317 61,464 3 111,112 119,904 557,20 427,3 
71,464 69.227 278.775 257, 21s 23'884 21,638 $8,133 y 113,828 130,522 514.2 441,831 
19,622 23,26 79,47 92:380 6,922 5,904 25,984 22,342 8,65 , 38,47 548 
207 929 209° 122 843,629 ,935 33,296 30,863 100 1s. 304,580 216,935 1,123, 781,783 
tbnnee i aeeeee Stenec  ..Sunened.) -SEhnoe _) peneee r oannes seneee 2 ake einen eee a 
457.173 446,007 1,820,908 1,725,765 85,772 82,180 320,081 __—325,748' 556,503 — 494,848 "2,302,157 1,747,385 
343,357 241,186 1,392,772 1,067,098 102 39,588 134,616 98,377| 357, 005 367,965 1,462,019 1,094,526 
32,749 29,968 130,976 121,555 6,330 16 24,334 22,564 41,351 36,116 162,358 138,486 
4 22 39 360 549 157 6 aoe reerre 76 6 
fed ——T 
310,604 211,194 1,261,756 945,182 43,769 32,870 110,124 74,165| 315,653 331,849 1,299,584 956,032 
938 941 a. Meetees 512 512 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michig an 
—Month of October-— —July 1 to Oct. 31—|—~Month of Gctober— —July 1 to Oct. 31—|—~Month of October— —July 1 £ Oct. 31— 
1916. 1915, 1916. 1915. 1y16. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
8,263 349 31,640 27,838 66,845 35, 816 125,540 6,219 10,211 23, 37,375 
2.723 3 ‘995 22.076 21,603 8,574 F £060 21,216 1,020 844 3,904 »520 
11,629 12,192 57,817 53,126 77,032 41,632 280,610 ~—*:150,225 7,552 11,465 28,777 41,801 
1,447 1.926 11,422 13.773 5,686 1857 26,265 0.727 1,79 2,321 8,828 107 
2,177 820 5,651 2,605 5,439 ,130 15,556 1,400}  Cr1,310 1,735 3,890 7,277 
34 345 1,417 1,420 68 2,195 11,728 8,808 238 238 761 74 
3,500 4,127 19,850 18,312 é 12,430 63.473 47,683 5,446 4,106 16,948 15,458 
eae te on: Sane ae. ee 7382 Crl43——-Cr2,154 segs Poy 2 res neeune plop sa 
8,511 8.050 42,173 39,500 32,026 25,933 — 123,109 92,449 7,747 9,198 35,369 35,541 
3,118 4,141 15,643 13,625 45,006 15,699 157,500 57,779 —195 2,267 —6,591 6,260 
133 180 53: 72: 2,000 ,000 8,000 y 559 528 2,239 2,113 
2,034 3,960 15,110 12,902 43,006 13,699 149,498 49,775 —755 1,739 —8,830 4,146 
55 5 98 9: 123 123 
Yazoo & ae Valle Yosemite Valley Youngstown & Ohio River 
— Month of October— — to a 1— —~hfents of se ) —July 1 ‘. Oct. 31—|—~-Month of October—- —July 1 to Oct. ; nd 
1916, 32 15 915 916. 915. 1916. 1915. 1916. 1915. 1916. 1915 
1,200.9 13 1,064.39 3,946 i 50 3, 30. 298 196.939 117981 78,214 67,417 6,529 72 25,87 19,90 
4,244 204 "890 1,035,510 739.676 626 17,858 322 ~—«:178,94 16,726 14,356 57 61,605 
1, 303, 145 1, 346, 001 “5, 238, 826 4,343,210 29,858 37,902 185,366 253,609 28,437 24,382 119,780 99,492 
205,293 170,194 ‘'828:114 ‘701,332 ,109 5,254 1373 17,876 2,380 3,145 :120 13.793 
182,573 176,618 739, 632 682,689 2,923 2,376 ,599 +782 ,123 2,20 781 414 
22.443 17,354 83,991 70,936 961 1,071 5,255 5 390 3 1,396 1,160 
424,703 395, 565 1,481 902 1,349,514 6,090 6,236 »265 29,320 7,314 5,740 27,597 22,900 
Cr2,540 ,016 Ml ‘geten, - Geeeea  Geaeen ° gatceel“‘ecgGese . shunner! See’ nn 
867,848 758450 3,256,909 2,917,559 16,152 15,472 62,663 64,798 14,773 13,641 57,736 54,659 
735,297 657,380 1,981,917 1,425,650 13,706 22,429 ~—*122,703 ~—«a188,811 13,663 10,741 62,043 44,832 
57,0 50,000 228,000 200,000 ,08 1,043 13,745 ,168 1,32 ,005 073 4,135 
678,125 607,273 1,753,308 1,224,837| 11,616 21,385 108,967 181,642] 12,339 9,738 56,970 40,697 
1,382 1,381 7 79 36 364 
HAWAIIAN RAILROADS. 
Hawaii Consolidated, Ltd. Kahului Oahu Ry & Land Co 
—~Mose of Oxted er-— —July 1 to Oct. 31—|—Month of September— —July 1 to Sept. 30—|—-Month of October—- —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 16. 1915. 1916. 1915. 1916. 1915. 
OT Se oe 94,432 Opera- 14,502 13,317 54,991 49,587 58,150 3497 402,808 418,358 
| Se 36.280 tions 1.616 :793 9 5,544 21,270 21,301 85.809 85.652 
RS. 7: antes a 140,678 began 25,384 22,716 96,165 85,309 85,921 49,526 516,285 535,51 
ian acer 24,796 March 1 9,947 120 24,448 17,338 9:292 8,144 43,111 38°630 
BE OS Saas 10,737 1916. 3,911 3,818 0,835 309 8,113 8,433 34,985 35,7 
eet ook ce ee 2: 19 680 768 683 3,335 2.707 
“ST Rea: Sahar 12,708 10,324 39,267 29,976 25,228 21,340 111,787 101,442 
er, wae en cae ns Cr3 Cr: Crig Ba hp '98 Po ch 3 sotto re 
SE ee ad ee 31,250 24,463 90,175 68,052 48,045 42,590 212,334 ~_*193,742 
2 ogre bin vs declan —5,866  —1,746 5.989 15,256 37,875 36,935 303,950 341,775 
Be Diaries Sak wcuaue 781 890 2,343 2,670 ; a 38,000 29'000 
“6,791 — Sia -.. cwchae —6,647 —2,636 3,646 12,586 28,375 29,685 365,050 Ji77 
8 32 26 114 114 oe) wes 
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at Washington. 


is often different from that prescribed by the Commerce Commission. 


COMPANY RETURNS 


All the figures i in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘‘Railway Earnings Section’”’ 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. 


Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. 
ments in the precise form furnished by the companies. 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


here is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


We in turn give the state- 
Obviously, we cannot undetake to reconcile differences or discrepancies that 


In such cases the reader must look for the figures among the detailed statements on preceding 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 

























































































—_ Lor of or mo ote. 1 to a Sa 
91 e 
Atch. Topeka & S. Fe. & . $ $ 
Gross operating revenues__-..--- 13,591,999 11, 384,903 51,304,543 43,506,916 
Operating expenses--......--...-- 7,447,578 7,115, 958 29, '488.505 27,190,864 
Net operating revenue.--...... 6,144,421 4,268,945 21, tty 038 16, 316, 052 
iin tk deen oe mnie e's 626.57 508,454 "299,601 1,954,197 
Uncollectible railway revenues- --- 1.406 5.378 757 16,912 
Operating income. -.........--- 5,516,442 3,755,113 19,508,680 14,344,943 
Average operated mileage-------- 11,271 11,249 1,270 11,244 
Bangor & Aroostook. — Month of October— —July 1 to Oct. 31— 
Revenue from operation.-...-.--. 99,883 355,043 1,224,991 1,093,735 
Operating expenses--......------- 214,937 200,231 792,485 765,281 
Net revenue from operation__.. 184,946 154,812 432,506 328 454 
Additional income (hire of equip.)- 30,498 14,491 122,109 65,905 
Total net income... .........-- 215,444 169,303 554,615 394,359 
Fixed charges and other deductions _116,872 116,439 467,011 463,283 
Surplus over charges_-.....--- 98,572 52,864 87,604 —68,924 
Bellefonte Central. —Month of October-— —Jan. 1 to Oct. 31— 
EE a ee 6,134 8,921 68,173 68. 080 
= 2 Ee ee 5,732 5,501 58,366 56,619 
Ae se eee 402 3,420 9,807 11.461 
Interest ea 256 269 2.560 2.690 
Surplus over charges. __....---- 146 3.151 7.247 8.771 
Boston & Maine. —-Month of October— —July 1 to Oct. 31— 
BE 6p cmap oonnaces= 2,298 2,301 
CO SS ee 4 857.573 4,429;911 19,670,481 17,164,169 
Expenses and taxes....-....---- 3:471,811 3.181.746 oe: 772,045 12/235 .350 
NS Ee rae 5 aa5 76 1,248,165 5,898,4: 36 4,928,819 
RE I, cc mnanacescumsees= 77,591 67 ,234 32) 72 279.461 
tee A aL eS a 952,956 873,118 3,704,069 3,428,953 
Dt! casticinekndedumnenecdas 510,317 442,281 2,527,239 1,779,327 
Buffalo Roch. & Pitts.—2/sonth of October— —July 1 to Oct. 31— 
Operating revenue--.........---- 1,157,011 1,052,238 4,665,093 3,976,566 
Operating expenses.__.....----- "887.583 "722.447 447 3,374,998 2,807,200 
mm. DMR ccuncanneiewaes 269,428 329,791 1,290,095 1,169,366 
I as wh ok do an 22,000 20,000 88,000 80,000 
Uncollectible revenue...........-- fi Te eee 
Operating income-_---.-.------ 247 ,424 309,791 1,202,054 1.089,356 
Misc. and non-operating income- - 83,879 74,520 291,284 219,692 
a ae 331,303 384,311 1,493,338 1,309,048 
ee ncn Canenew aes = 175,772 179,269 706 ,387 714,084 
ee ae a 155,531 205,042 786,951 594,964 
Buff. & Susq. RR. Corp.—wMonth of October— —Jan. 1 to Oct. 31— 
Total operating revenue__....--- 142,806 140,006 1,401,154 1,194,474 
Total operating expenses_......-.-. 110,839 104,680 1,045,811 ‘998.83 rl 
Net operating revenue_____.--- 31,967 35,326 355,343 195,640 
i ora cancaedsemnaes ,600 2,600 26,000 26,000 
RIRORIOUOTOUUGE. (coc cee eee | teers  weenn= 4 ee 
Operating income-.---..-.-.--- 29,367 32,726 379,339 169 640 
Other income- -......----------- 4,44: 38,567 420,912 322,563 
ON ee 73,810 71,293 750,251 492 ,203 
Interest, rentals, &c.....--..--.. 23,91 25,400 243,019 257,541 
ee 49,893 45,893 507 ,232 234,662 
Cambria & Indiana —Month of September— —July 1 to Sept. 30— 
Operating revenue. ...-.-..-.-.-. 21,560 23,631 63,841 67, 780 
Operating expenses-.-..-.-.------ 20,152 17,503 59, 967 52.941 
Operating income............. 1,408 6,128 3,874 ~ 14,839 
Miscellaneous income-..-.......--- 18,533 12 ,240 55.525 37,179 
SEE SROQEIN. « an ncocscecesen& 19,941 18, 368 59,399 52,018 
Interest and taxes_-.--.--------- ___ 7,822 (9,341  _22,664 _— 28,183 
EES ee 12,619 9.027 36,735 23,835 
Central RR. of New Jer.— month of October-— —July 1 to Oct. 31— 
Dt. . ive henacaddmamnasae | 958,207 2,939,937 12,045,486 11,144,759 
Operating expemses...........--- 1,924,140 1 »721,850 : 7,51 5,656 6,861,388 
OS ee ee “1,034,067 1,218,087 4,529,830 4,283,371 
Fixed charges and taxes__---.-._- 558,173 "524,574 2,224,763 2.098.908 
Surplus over charges---....---- 475,894 693,513 2,305,067 2,184,463 
Chesapeake & Ohio. —wonth of October — —vuly a fo Oct. 31— 
Se 2,377 2,374 2,374 
BE EIN cn onc ceeannnscne 4.315. 499 3,977,192 16, 793° Oi5 15,638,143 
Total expenses............-..... »780,502 2,585,770 10,584,278 9,99: 2,138 
Net operating revenue__-_..__- Soot 1,391,422 6,207,738 5,646,005 
Railway tax accruals._.......... 141,170 115,120 523,430 460,480 
Uncollectible railway revenue. ---- ae «6S 153 alas "664 
Railway operating income... _ 1,393,747 1,276, 149 5,684,015 5,184,861 
Other income (balance) --.------- 50,370 _—22,769 235.753 | 19,430 
Te kis 1,444,117 1,253,880 5,919,768 5,204,291 
Beene OF Ct. 2... acccensener 701,840 667,157 2,811,964 (21675. 459 
aes. EREOUAE. cine tnceubessee 742,277 586,223 3,107,804 2,528,832 


Chicago Great Western.—-Month of October— 


—July 1 to Oct. 31— 

















eee, er ae 1,427 
Total operating revenue__....... 1,566, '079 1,312,239 5,756,132 4,926,235 
Total operating expenses_-....... 1,032;691 943,082 3,924,999 3,603,941 
EN aS i Snes oT ea §33,388 369,157 1,831,133 1,322,294 
Int. taxes and various Cr. & Dr.. 227,894 223 ,542 878 ,393 901,723 
Net income after charges___... 305,494 145,615 952,740 420,571 
Chicago & North West.—Month of October— —July 1 to Oct. — 
Average miles of road operated--- 8,107 “4 107 07 
Operating revenues_.........--- 9,668,213 8,457,318 36,001, '832 31,175,215 
Alt other i tel cele Nei 19, ,896 914/177 1.013.735 
ees COONS... -cecaacucncee 9,788,202 8,583,214 See18 008 32,188,950 
Operating expenses and taxes.---.- 6,392,867 5,787,200 24,425,336 22,474,154 
ORS a. cca elie uaa - 3,395,335 2,796,014 12,490,673 9,714,796 
ee GROTOGS. .. sc ccnusudannocs 86,1 873,257 3,506,551 3,456,044 
Surplus........- eceanseuacesces. S:0008nO Lanse 8.884.242 Saoe.rce 








—- Month of — 


— 1 to OF. 31— 

















° 1916. 1916. 
Chicago St. P. M. & Om. $ $ 
Average miles of road operated- -- 1,752 1,752 1,752 1,752 
Operating revenues. ...........-- 2,080,291 1,797,462 7,483,587 6,356,395 
All other receipts............... 48,735 47,871 166 ,373 155,481 
IT NO a re cas 2,129,026 1,845,333 7,649,960 6,511,876 
Operating expenses and taxes----- _1,324,229 _1,194, 901 5,102,983 4,645,738 
eS pe nS ee oe ae a 804,797 650,432 2,546,977 1,866,138 
Fixed charges..._.....--------- ___ 262,885 269.437 "984.086 1,000,035 
Surplus over charges_.....--.-. 541,912 380,995 1,562,891 866,103 
Colorado & Southern. —wMonth of October-— —July 1 to Oct. 31— 
Mileage operated............... 1,841 1,828 
Operating revenues___.......---. 1 636. 834 1 $08. 905 5. 758,415 5,171,018 
Operating expenses. ............- 911,933 867,312 3,452,129 3,416,628 
Net operating revenue_-__...--- 713,901 Stet oe 1,754,390 
WU on cdc cnccécdethielaucwae 61,925 59.248 242,925 229,397 
Operating income_-_..........-. 651,976 559,345 2,063,361 1,524,993 


Delaware & Hudson. Monn of October — 


—Jan. 1 to Oct. 31— 




















NS UN esi wines ES 3,814 2,275,557 22,182,944 19,305,289 
Operating expenses__.........--. .: 335" 499 1! 296,750 14,971,811 12,104,875 
a SN teva unan cous 794,315 978,807 7,211,133 7,200,414 

hn is St Pat a ska a PR a als th ohn i 58,650 56,500 “ 5, 500 551,675 
Uncollectible railway revenue. --_-_- 82 2,190 713 2,327 
Railway operating income---_-_-_- 735,583 920,117 6.621 920 6,646,412 
Denver & Rio Grande.— Month of October— —July 1 to Oct. 31— 
Total operating revenue__....--- a 574,170 2,553,892 9,465,518 9,243,141 
Operating expenses and taxes-_---- 1,494,336 1,576,474 5,831,517 5,984,526 
Operating income_-_.......---- ag itt 834 977,418 3,634,001 3,258,615 
Ey CN eo.  ieclaickinmnntne 23.193 84,570 496,615 365,377 
nn en 1358 0s? 1,061,988 4,130,616 3,623,992 
Propor’n of fixed charges & rentals _ oe 194 607,119 3 426,875 2,379,857 
CR eee 588,833 454,869 1,703,741 1,244,135 
Deduct: Renewal fund & ref.M.sf. 22:014 22/020 ‘110.613 "100/402 
pS ERS ey ay ee 566,819 432,849 1,593,128 1,143,733 


Duluth So. Sh. & Atl.— Monin of October-— 


—dJuly 1 to Oct. 31— 














Operating revenue..........---.. 238 292,372 1,401,829 1,229,529 
Operating expenses.............- 254.041 203.421 953,249 833,481 
Net operating revenue__.....-- 104,197 88,951 448,580 396,048 
Ger GOING. 3. 6-6 on 5- saasa5e 5.437 4.196 19,899 _—:15,042 
EES SE Se el 109,634 93,147 468,479 411,090 
Interest, taxes, &c.............. 112,664 92,876 414,825 383,349 
I I a —3,030 271 53 ,654 27,741 
Erie RR. Co.—All Lines.—Month of October-— —Jan. 1 to Oct. 31— 


Gross operating revenue._...... 6,664,330 6,566,942 
Operating expenses and taxes____- 5 026.201 3.975.677 


Operating income...........-. 1,638,129 2,591,265 





Fonda Johns. & Glovers— Monin of October-— 








Total railway operating revenues. 4,070 76,587 
Railway operating expenses-_--~- 12" 910 38,513 | 
Net revenue from railway oper... 41,160 38 Ore 
Railway tax accruals..-...-.--.- 4,000 3,97 
Railway operating income-_-_-_-__ 37,160 84, 099 
Miscellaneous operating income--- —1,110  —1,354 
Total operating income_____-_- 36,050 32,745 
Non-operating income....-------  _—2,1 -) ae 2'576 
eee a 38,231 35,321 
Total deductionsfrom grossincome 33,650  —- 32,467 
Nt BN cncconsihhnocmne 4,581 2,854 


Hocking Valley. 


—-Month of October-— 
Miles operated 350 351 


ere ee wee eewcen a oo e 

Operating revenues.__......._.. 791,069 698,619 

Operating expemses............. 488 1144 __ 412,402 
Net operating revenue__..._.-- 802 925 286,217 


Railway tax accruals............ 


6,000 37.400 
Uncollectible railway revenues--.-- 106 





Operating income_...-.....-.- 256,819 248,817 
Other income (balance) ---------- ___ 51,080 17,171 
ELAR NINET 307.899 San okt 
Peduct interest on debt.--..--..- __ 99,846 1121287 

Net income--_.-...---------..- 208,053 153,701 


Louisiana & Arkansas.—Month of October-— 
Miles of road operated 27 


62,176,832 54,053,542 
46,566,864 38,481,525 


15,609,968 15,572,017 





—dJuly 1 to Oct. 31— 
025 2 














361, 2,736 
178,819 ,689 
~~ 182,206 165,047 
oie 16,000 ee: 15,909 
~ 166,206 149,138 
10,100 __— 4,535 
~ 176,306 153,673 
___ 9,923 10,901 
186,229 164,574 
__132.824 127,965 
53 ,405 36,609 
—July A to Oct. 31— 
350 351 
3,199, 057 2,571,545 
1,972,989 1 4 145 
1,226,068 1,119,400 
mike 149; 600 
051,255 969,800 
163.695. 8,848 
1,214,950 78,648 
_ "403, 942 453.019 
811,008 525,629 


: —July 1 to Oct. 31— 

















Se Oe ne eo cinch mente aw 129, 504 163 ,528 512,043 589,847 
Expenses and taxes.............- ___ 95, 1659 101:178 376,975 405,381 
De SOR 8 bn nennenin al 33,635 62,350 135,068 184,466 
Interest, rentals, &c............. 22997 28,183 93,512 108,854 
ee ee a ce ain wdamdedewae 10,638 34,167 41,556 75,612 
Mineral Range. — Month of October— —July 1 to Oct. 31— 
Operating revenue.__..........- 103 ,337 92,2 388,859 363,061 
Operating expenses.___......---- 80,846 63 TOS 300,590 250,867 
Net operating revenue... --- 22,491 28,593 8,269 
PS vn -~----eahptaantsetaetete 398 196 Tel 7138 
ie Rk wdemdee 22,889 28,789 89,880 : 
Interest, taxes, &C.....cccccance 14,110 13,584 54,955 _ gi 4 
BION ONE. oo a cdacdeccaucace 8,779 15,205 34,925 60,377 





a. 
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DEC.. 1916.] RAILWAY EARNINGS 31 
ae —- 1— 
—Month of October—— —July 1 to Oct. 31— | Month of Onebe Jan. 4 to Oct. 3 
Minn, at? b88M Oe te | clement ee ts natin 
. 7 . . . a s q a Ne 31, 034, 970 
Rail Pes 4.471 2,587,762 8,070,035 7,715,872 | Operating revenues._.....--..-.- 4,312,711 3. 652,627 38,697, 258 
Railroad and outside cxpenees.-2_ 11067793 1:100;860_4,081;483 4,042,569 | Operating ms fe eg eS ee eo oe: noe a ee cat ro 
wire. Rp 303 | Net operating revenue_-_-______- ,612,267 267, " 
mange Tevemtes-nn-nnannsnncer_ AGES ABE HGF 5885-585 SG3sio7 | Taxes & uncollectible railway rev- “1o0{014 "128,625 1.414.522, 1,287,447 
Operating income.------------ 852,120 1,305,746 3,420,812 3,110,196 | _ Operating income....-.-...--- 1.461.353 1,188,917 11.000 -5c0 o-O57 635 
Chicago Division. | i cvenndnenanconns 1,584,361 1,217,900 12,660,896 8,004,755 
1,572 
elite sat cinch 1,185,387 1,016,818 4,556,988 3,916,014 Deductions from income.-.-.------ 69,8 "556,242 5,926,449 6,091, 
Railroad and Sanaa ne... 646,224 573,371 2,449,147 2,262,538 | PNG TOES 6. ac cnncdnewcnccces 1,014,561 661,658 6,734,447 1,913,183 
ft ee ae $39,163 443,447 2,107,841 1,653,476 Lake Erie & Western 
Ph tnatinivassscetensenanal 54,423 53,934 ‘219,123 ‘217.773 | Operating revenues....---------- 687,711 599,542 6,139,225 5,046,741 
Operating income.........-.«. 484,740 389,513 1,888,718 1,435,703 | Operating expenses__--...-.---_- 411,848 398,636 3,880,204 3,755,402 
Net operating revenue__.______ 275,863 200,906 2,259,021 1,291,339 
Mi lis & Taxes & uncollectible railway rev. _—_—.28,501 24,801 247 ,296 231,721 
anuedite tow : Bt. Louis —Month of October-— ay 1 to Oct. 31— Operating income__.......---- 247,362 176,105 2,011,725 1,050 .638 
Gross earnings...__.--.--------- 1,031,049 963,328 3,858,654 3,602,025 pay e Lup yaa ean baie a ; ; “= te : as 
Operating expenses and taxes_--_- 722.717 600,082 2,711,317 2,476,121 | |, Gross income..-.--........-.- 100'307 190/980 _'832'816 908 811 
ee ea 308.332 ~ 303,246 1,147,337 1,126, 904 ~4 Apa ans : — SAR 
Misc. chges. & credits to income. —27,800 —45, 609 pier Ss 601 —123; 509 Net income AS SB OAR ee ee 156,871 95,342 1,290,791 265,186 
Re” Feet Seal Riga. be 280,532 257,637 1,061,736 1,003,395 Michigan Central ‘ 
Operating revenues__...-..-.-.-- 4.261.188 3,464,282 38,190,702 29,657,923 
Operating expenmses_.......------ 2,740.1 2,238,337 25,080,768 21,012,584 
wessourt Kansas & Tex—Month of October —— —July J. 1 fo Oct. 31— rove operating revenue. — ——-- -— x 521,07 079 1,225,945 13,109,934 8.645.339 
opera PVORGRO) cnnsnsun t. ’ : 
pian Son ated (averag BD connnone 3.808 S07 2.040°04° 13.673. eae 10.743'592 axes & uncollectible railway rev- 0,254 123,749 1,406,629 1,217.71 
Operating expenses__--__-------- 2'676.128 1,896,752 9,985,622 7,546,251 on a ome LTP A hes 1. oe ee te Te 11 Oe one 1 42T o 
Net operating revenue______-_- iS 10a Cee sane!) aa LLU! : : ae y 
Taxes accrued ------- 222-22. 127:129 "144,675 _°511,559 '558:270 | piuerions trom income. 22222777 "480:385 "610.029 '6:850:363_6:078:331 
Operating income-----...------- 1,095,660 904,720 3, 176. Ta: eee to A ye : _ = oy 
Deduc. from ine. , less other income 52, 285 d yi, 9,689 205,308 Net income ee ee ee 772,117 577,951 5,754,296 2,202,333 
Income available for interest... - 1,043,375 860,709 3 DOT 081 2,433,763 Pittsburgh & Lake Erie 
a ge papa cara eam 549.626 550.013 2.195.281 2,195,700 | Operating revenues_--_-....------ 2,185,343 1,989,801 20,079, th 14,406 ,667 
eR eER 493,749 310.696 ~ 811.780 238,063 | Oberating expenses. «= «---7---=- TS Tee ee 
i ia ie Taxes & uncollectible railway rev. | 84.400 ° 49'500 656.803 495.003 
evada-Calif-Oregon | —wonth of October-— —July 1 to Oct. 31— Operating income-----------.- “1,050,226 “1,108,000 “9,721, 552, 
Total operating ga eae etre F 46,469 185,924 tH ,442 Other income oo ee ee en ee en nee 86,425 : "87034 11337840 . 861 ‘008 
Total operating expenses ____---- 35,428 30,747 124,601 124,134 CO en a ee eee 1,136,651 1,195,034 10.854.889 7,513,032 
on; operating revenue______-_- 20, 696 15,722 61, 323 ner | f 308 Deductions from income.----..-- 237 ,801 240,290 2,303,272 1,683,519 
eS RE ee 257 ) | en a re 898,850 954,744 8,551,617 5,829,513 
Total income..............--- 20.953 15,862 62,048 47,996 . isl tee 
interest, rentals, tanes, &o....... 7802 7449 _ 20,454 __28.887 | operating revenues nn 581.334 486.466 5,097,174 3.802.808 
oe Ora eee 13,591 8,413 32,594 19,109 Operating so. vague ‘746 310.136 3.777.449 2.964: 
et operating revenue___.____-_ 204,588 176,330 1,319,725 ae: 7a 
N. Y., Chic. & St. Louis —Month of October-— —Jan. 1 to Oct. 31— Taxes & uncollectible railway rev_- 23,501 21, 237 .903 214/892 
Operating revenues___.____-___-- 1,425, 861 1,233,820 12,828,084 10,075,880 Operating income---..-----.-- 181,087 155.329 1,081,822 623,897 
Operating expenses and taxes____- 1,185,167 864,699 9,797,914 8,109,909 ee 9 em Eee ASE SPE ees ee 2,23 57.909 779,703 490,735 
= 2f ‘ « > ross 0 So é 
Net operating revenue. _.....-- 240,694 369,121 3,030,170 1,964,971 | ea Sng sagt gg eegehetebaiae isis an nas ey ee 
PIED cscshhichinnicticeehnie 124,152 91,149 ~ 614,002 —139.140 
incl: Wilkes-Barre & Eastern) 106.” "G9i- —“idig. ° Fei" | Kanawha, & Michigan 
ross operating revenue_----.--- 275.234 360.190 3,350,525 3.355.016 | Operating revenues__.--.-... ---- 286,804 332,184 3,002,596 2,529,640 
p 4 ’ oO 
Operating expenses and taxes-_--- 225.559 248.051 2,555,955 2:289.438 | OP rege satan oe oR am mer 708 202,817 1,993,708 1,692,232 
ing income.--....------ perating revenue. - -.._- d 129,367 1,008,888 837,408 
Operating income 49,675 112,139 794,570 1,065,578 Taxes rt uncolleetibi railway fey —«13'857 14°000 + '140°065 ~—«118'824 
perating income_..........--.- 45,149 —*115,367 ~ 868,823 718,584 
IEE dn cnccnnwiemsnace 187 31,016  442:738 153,147 
New York Central System : : : : 
e ae a 
New York Central RR —-Month of October— —Jan. 1 to Oct. 31— | Deductions from income..-.--._-- erty isos 1311.50) 871,731 
Excluding Boston & Albany RR) __ 1916. 1915. 1916. 1915. Net income a a 
Operating revenues ---.-----.--- 17-851.687 16.219.443 168628,981 136077.865 | OF DOOMO «-oaa---nnnnnonmn- 6.605 114,364 1,021,019 570.534 
pera’ _ | RS ae aa oad 
Net operating revenue------.--- 6,431,303 6,563.543 60,656,775 46,288,057 mort olk & Western ORS oetoroae 8.088” Oe. 3042 
Taxes & uncollectible railway rev-- 754,099 731,979 6,954,044 7,333,471 | Potal shapaaiens parame eC: 23332 44 4,888,127 20,576.560 18,874,591 
Operating income_-_.....--_--- 5,677,204 5,831,564 53,702,731 38,954,586 | Total operating expenses_.-...... 2.585.166 2,674,160 11,581, ior 10,758,327 
Other income. -...---..---------_1,630,711 1,641,727 18,616,284 14,242,484 Net operating revenues___ 2,381,078 2,213,967 8,995,399 8,116,264 
p Gross income... --------------- 7,307,915 7,473,291 72,319,015 53,197,070 | Taxes .--...-...--.---221I27Z__255,000 "168,000 _ ‘920,000 _672.000 
uctions from income... --.----- 3,429,541 3,252,052 34,767,167 33,579,890 | Railway operating income________ 2,126,078 2, 045. 967 8,075,399 7,444,264 
SO SNR oe. concenaccouse 3,878,374 4,221,239 37,551,848 19,617,180 | Other income (balance)..--_--__- 203,030 1,407 __ 633,142 _ 361,687 
NE SSIS IESE, LENA, 2 ,329,108 2, BT a7E 8,708,541 7,805,951 
Boston & Albany charges a 340,467 "380,713 1,367,399 1,534,524 
Operating revenues_.......-..--- 1,935,437 1,625,090 17,899,337 14,386,080 Net income > 6,03. 7,341,142 6,271,427 
Operating expenses_.------------ Leenks LOOT ee LA Sel ee. CULES | terra ee rorn== Bit Th Oe ee 
Net operating revenue__...___ 706,423 587,268 6,417,834 4, ’ 
Taxes & uncollectible railway rev. 70.377 62.158 '670,090 827 816 annette Const Co —Month of Sepenber— a, I ie ~. Ee 
operating income........----- 636.046 525.110 5.747.744 3.946.701 | Expenses reeer nnn 2TTrz2r222222__848'910 __560:501 _1:983:733 _1:611:765 
ae 5 PRD el ; 95 ,02 : ait 700 827 
SS REET E  RES. 673,338 559,067 6,094,768 4,244,060 wreh om Pr eeeenaerreones _— saa one a aca 
Deductions from income_-__.-.---- 403 ,30. 373,118 4,110,821 3,761,312 : 
0 el cd IES 270,033 185,949 1,983,947 ~ 482.748 Pennsylvania Railroad System. 
. Pennsyivenis BE. ~ —~iten® of Oaieber —dJan, Py. Oct a 
Cincinnati Northern See ee, Se Speman... 
Operating revenues........------ 181,838 156,360 1.607.294 1,308,144 | Hallway Qporating Sovomece- 77777 20 Bbgis21 13:196.908 137234. +35 1te493.058 
Operating expenses..........---- 114,039 102,085 1.086.654 1.004.367 | wos naw from railway oneraticos 165 5,941,187 55,005,815 3 340. 431 
Net operating revenue__-_-___-- ~ 67,799 54.325 520.640 # ; 03. Net rev. from railway operations 5,702, ed . 3°960 | 
Taxes & uncollectible railway rev_ 6.266 5 522 ao CO 3-777 ee BE bie at + 35.960 6 ar 1i6 
- La ena —- ° nco. 6 rallway revenues... ’ 
Oo ting i “EEE, AS 53: 368 5 L 
eee O15, 48.908 460.268 — a4 40 ormallway operating Income.--- 4970308 TParess 19°998;010 19:18; 163 
Nn no cacamnwae 62,203 48,012 478,464 241.604 | Gross income..__-.--__--------- 6,928,519 7,051,681 66,908,528 55,141,014 
sae ps from income. --.....- pass 12,035 155,072 .120,162 | Fixed charges _._..----.------_. 2,620,929 3 '407,084 24,602,924 22.762.589 
Le ne ; 35,977 323 ,392 121,442 | Net income...... 





New York New Haven & Hartford Railroad and Subsidiary Companies. 





“4,307,590 4,644,597 42,305,604 32,378,425 


—fpaaee Revenuse—~ —Op. Hep. & Tases— —O verating Income— ——Other Ineome————Gross I —Int., Rentals, &c.— —Net Corp. Inseme— 
a ; 1918. wane. 1916. isis. 1816. 1916. 1915. 1916. 1038. a se16. w016. ash 
7 $ $ 

N YNH & Hartf__Oct 7,087,455 6,532,914 5,026,279 4 336, 061 2,061,176 2,196,853 155,981 133,812 2,217,157 2,330,665 1,629,559 1,615,331 587,598 — 715,334 
aE by vo Hi -< —* 25, wok con 19, os ,289 16,690,246 8,991,879 8,667,542 633,148 538,560 9,625,027 9,206,102 6,556,518 6,394,720 3,068,509 2,811,382 
ent New Eng__Oc 60, 711 221,697 176,763 256,883 7,634 9,444 184,397 266,327 104,450 97,372 79,947 168,955 
: ~~ oe ae ys = a 1.677.208 1,008,408 821,590 923,487 755,612 31,251 28,633 954,738 784,245 437,955 351,443 516,783 432,802 
n wae , : : 567,695 81,290 197,761 13,595 12,611 94,885 210,372 134,552 134,706 —39,667 75,666 
a ane 4 1 7 ben <a —— oe rary aid 2,252,821 1,051,715 1,113,748 53,913 53,627 1,105,628 1,167,375 544,775 545,415 560,853 621,960 
ew Eng o.Oc , : 1,215 351,357 54,845 91,382 4,157 3,601 59,002 94,983 70,078 67,687 —11,076 27,296 
an . . Oct — eo es are 1,387,912 582.921 664,979 15,158 8,513 598,079 673,492 280,244 270,767 317,835 402,725 
rans_ : ‘ A 88,393 13,316 14,957 1,641 3,353 14,957 18,310 8,294 8,421 6,663 9,889 
July 1 to Oct 31-. 526,946 485,885 382,625 328,068 144,321 157,817 16,696 21,282 161,017 179,099 33,349 33,534 127,668 145,565 
NB MV & N SB_Oct 16,077 16,616 12,848 12,002 3,229 4,614 625 186 3,854 4,800 69 69 3,785 4,731 
Pecred 1 * oS oa yee oer peal 65,531 61,524 70,025 1,942 569 63 466 70,594 739 739 62,727 69,855 
onnecticut Co Oc , . 682,22 508,782 129,938 202,402 23,132 23,249 153,070 225,651 96,174 98,014 56,896 127,637 
as kood : = os “= ; etter ao sane ae 924,372 1,059,100 120,615 92,797 1,044,987 1,151,897 391,402 392,439 653,585 759,458 
ode Isld Co-_- : ’ ’ , 114,641 97,479 27,462 27,435 142,103 124,914 120,714 120,284 21,389 4,630 
July 1 to Oct 31-. 2,151,092 1,898,150 1,468,415 1,363,843 682,677 534;307 32,283 31,680 714,960 565,987 482,833 481,674 232,127 84,313 
® Berksh St Ry SysOct 84,964 81,178 72,994 67,879 11,970 13,299 178 164 12,148 13,463 27,675 16,845 —15,527 —3,382 
fq July 1 to Oct 31-. 374,050 352,785 296,935 259,633 77,115 93,152 726 604 77,841 93,756 110,906 67,741 33,065 26,015 
N Y & Stam Ry_Oct 24,460 28,216 23,641 24,278 819 3,938 59 55 878 3,993 7,987 8,004 —7,109 —4,011 
July 1 to Oct 31.. —- 141,617 161,567 105,237 111,030 36,380 50,537 223 264 36,603 50,801 31,948 32,005 4,655 18,796 
EL Westch St RR-_-Oct 15,799 22,249 17,483 21,719 —1,684 530 23 28 —1,661 558 1,893 1,607 -—3,554 —1,049 
es el _—. _ — pi ge peed oo pode —3,188 8,589 106 119 —3,082 8,708 7,437 6,393 —10,519 2,315 

y..O¢ , : 48,7 ,898 11,395 4,292 1,258 1,333 12,653 5,625 *5,943 *4,496 6,710 
md has ms aes eo _— porn wn 22,582 3,722 4,227 6,904 26,809 10,626 *25,795  *25,038 1,014 143 

ousa Pow Co_Oc ‘ 1,904 10,057 30,708 33,972 32,612 44,029 37,486 41,521 —4,874 
July 1 to os $1... Pe 292,797 06,858 255,214 163,123 37,583 43:735 123.741 135,058 161,324 178,793 170,049 166,085 —8,725 13°708 


Dente heres coment teeme ceca e 3. ¥. . =H, * ° 
mateo aes Se N. H. & H. RR. Co. under its guarantes, a so interest on notes held by the N. ¥. N. H.’& H. RB. Co. not 
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[Vou. 103. 




















Pennsylvania Railroad System—Concluded. 






























































“Tae of a “a .. 1 to oe. 31— 
Baltimore Chesapeake & Atl $ 3 
Average number miles operated _-- 87 87 87 
Railway operating revenues. ----- 118,891 92,135 1,049,201 989,515 
Railway operating expenses_--..-- 97,650 97 ,620 850,073 885,109 
~ adh rev. from railway operations 21,241 —5,485 199,128 104,406 
Railway tax accruals.-...-..---- 170) 2,300 22'160 22,591 
Uncollectible railway revenues.... - __ __- 4 37 5 
Railway operating income-.-.-...-. 18,541 —7,789 176,931 81,810 
POO ddd cnecduseacoun 2,530 3,218 18,158 20,777 
i PID. cnccenecqonnnnne 21,071 —4,571 195,089 102,587 
OS aE ay tee 318 22,526 230,268 232,259 
BIOS INCOMING Sov adnnccenccccnne —247 —27,097 —35,179 —129,672 
Cumberland Valley 
Average number males operated _ - 163 163 163 163 
Railway operating revenues_-___--. 366,882 304,361 3,050,915 2,517,379 
Railway operating expenses... 80, 161,602 1,566,450 1,538,677 
Net - from railway operations 186,881 142,759 1,484,465 978,702 
Railway tax accruals. -.......... d 5,795 59,597 57,944 
Non-co lectible ge a ee ee eee ee oe. senaee 
Railway operating income--..- 180,921 136,964 1,424,610 920,758 
Other income- ....-.------------ 15, ,064 165,282 586 
Groes tmcome. .......cccncccee 196,510 147,028 1,589,892 1,053,338 
Fixed TG, Sonics iy Substeubndna 28, 0,068 9,692 192,608 
i). aS 167,823 116,960 1,380,200 860,730 
Long Island 
Average number miles operated -_--. 397 397 397 397 
Railway operating revenues-.---_- 1,269,953 1,115,755 12,723,360 11,514,702 
Railway operating expenses_.---_-.- 862,848 751,198 8,256,983 7,623,955 
es gt ag railway operations 407,105 364,557 4,466,377 3,890,747 
Railway tax accruals..........-. 74,545 78,048 723,845 778,062 
Uncollectible railway revenues_-__- 261 7,379 3,455 
Railway operating income... -.. 332,400 286,248 3,735,153 3 sD eo 
See NN Se. cc co néccadepeonne 59,178 58,873 714,970 96,7 
OS eee 391,578 345,121 4,450,123 3,806,003 
ED. able wwenginbt nine 359,998 370,74. 4, 605 3,936,825 
PREP COO Kcccasenkhsapencces 31,580 —25,v21 360,518 —i30,822 
Maryland Delaw & Lo 
pe 4 number miles operated... 82 82 82 82 
Railway operating revenues... 94,571 75,028 776,617 762,373 
Railway operating expemses-_-~.... 91,475 73,065 700,364 689,193 
Net rev. from railway operations 5 1,963 76,253 73,180 
Railway tax accruals............ 2,025 a 8,943 +785 
Uncollectible railway revenues. ..- 1 
Railway epmnting income. .-..- 1,070 958 67,309 66,388 
Other income... .......---...... 477 751 3,896 6,443 
Gross reson 7 (eS G26 ke 1,547 1,709 71,205 72,831 
SEES Sees ie 15,575 15,990 142,751 145,257 
a —14,028 —14,281 —71,546 —72,426 
New York Phila & Norfolk 
Average number miles operated_-. 112 112 112 112 
Railway operating revenues... .-.-.. 463,075 365,495 4,362,870 3,439,176 
Railway operating expenses... 299,732 263.672 2,884,707 2,617,069 
Net rev. from raliway operations 163,343 101,823 1,478,163 822,107 
Railway tax accruals__........-- 22,000 12,500 119,405 91,991 
Uncollectible railway revenues_--- 18 25 460 98 
Railway o ting income. --.... 141,325 89,298 1,358,298 730,018 
Pk tan meee 4458 6.65 78/838 
Gross income. .-.-.......--..--- 145,783 95,953 1,448,584 808,856 
Fixed tL isitpbankndekbhon « 32,053 18,113 372,064 294,616 
EE 113,730 77,840 1,076,520 514,240 
Phila Balto & Washington 


Average number miles operated---. 
Railway operating revenues. -.... 


717 
2247 758 


717 717 717 
1,957,089 21,052,410 17,423,924 






































Railway operating expenses-_-....- »702,049 1,400,451 15,392,195 13,616,910 
Net oz. 8 from railway operations 545,740 556,638 5,660,215 3,807,014 
Railway tax accruals__-........- 65,620 54,513 632,546 542,865 
Dacollectible railway revenues.... 999 he ° 
Railway operating income-....-. 480,062 501,126 5,026,097 3,262,433 
Other income .....-.------.-...- 126,671 124,680 1,296,371 1,230,707 
Gross income. -..........---.. 606,733 625,806 6,322,468 4,493,140 
Fixed charges -....--.-----.---- 292,646 294'828 3:050,685 2°969°366 
Net income .....---------..-- 314,087 330,978 3,271,783 1,524,774 
Phila & Camden Ferry 
Operating revenues-----.--....-. 81,634 73,791 749,208 690,120 
Operating expemses-----.---...- 31,837 29,530 322,450 325,457 
Net rev. from operations..__... 3.797 44,261 426,758 364,663 
Lada guabhoba dene 3,734 3, ,781 29,406 
Operating income. -....-.-....- 46,063 41,213 391,977 335,257 
Other income. .................- 5,649 5,591 | ,O1L 51,023 
Gross income.......------.--. 51,712 46,804 449,988 386,280 
ES on nce ncnecaccuans 1,034 1,069 2,324 13,388 
RN eS 50,678 45,735 437 ,664 372,892 
West Jersey & Seashore 
Average number miles operated_ -. 359 359 359 359 
Railway operating revenues_-__... 570,223 525,176 6,802,556 5,958,101 
Railway operating expenses----.-.- 524,836 461,842 4,959,632 4,487,017 
see —, from railway operations 45,387 63,334 1,842,924 1,471,084 
Railw: eee aye aie as 39,240 53,798 379,963 312,163 
Uncollectible railway revenues... 23 639 370 
Railway operating income... .- 6,126 9,513 1,462,322 1,158,551 
nme 14,202 15,237 146,580 153,299 
een IO... wcmcnnceeces 20,328 24,750 1,608,902 1,311,850 
ed NE enna aire a miacanin 55,206 67 ,447 641,095 656,098 
SN EE ey ae a —34,878 —42,697 967,807 655,752 
Pennsylvania Company 
Average number miles operated_ ~~ 1,754 1,756 1,754 1,756 
Railway operating revenues-- .-.. € 636-43) 6,344,042 63,588,314 49,313,687 
Railway operating expenses---__-.- 4, 840 4,000,813 42,054,032 33,711,723 
> ad 7 - from railway operations 2,327,291 2,343,229 21,534,282 15,601,964 
Railway tax accruals___........- 415,496 248,391 3,114,956 2,546,160 
Uncollectible railway revenues... K 918 3,606 -¥ 
Railway operating income--_-.... 1,911,702 2,093,920 18,415,720 13,051,996 
Other income__.-...--.-----. --- 367,948 400,848 8,956,833 7,847,630 
Geom income....i.2..<--<seee 2,279,650 2,494,768 27,372,553 20,899,626 
Sr ORR... cc kdlidacmemdeaed 1;709;715 1.772.550 17,208,538 15,561,789 
Beet SNOGEED 5 on cu ncnueseocsacs 569,935 722,218 10,164,015 5,337,837 
Grand Rapids & Indiana 
Average number miles operated_ ~~ 575 575 575 575 
Railway operating revenues-_-.-_ .-.. 516,825 453,808 4: 920,386 4.370.425 
Railway operating expenses..-_... 383,058 327,761 3,713,205 3,336,890 
Net rev. from railway operations 133,767 126,047 1,207,181 1,042 885 
Railway tax accruals...........-. +32. 21,660  '243;288 "215,896 
Uncollectible railway revenues.... - .. .- 3 296 403 
Railway operat income. .... . 108,489 104,384 963,597 826,236 
Other in ae apeating EOS pepe 3,777 4,330 53,404 48,792 
Jo fo a 112,216 108,714 1,017,001 875,028 
SURED i vn cn tnccnccacscnd M 67.693 746,447 679,605 
Peed Cheb. cin dae d ws dkéds ~ 29,273 41,021 270,554 195,423 




































































































Total operating revenue........- 
"aoe operating expenses_....... 


—-Month of October——- —Jan. 1 to Oct. 31— 
1916. =< 1915. 1916. 191d. 
Pitts Cin Chicago & St Louis $ $ s 
Average number miles operated_ -.-_ 1,488 1,478 1,488 478 
Railway operating revenues-.---.- 4,550,899 4,071,180 42,160,514 33,5 37 1437 
Railway operating expenses. -.-- 3,167,339 2,691,826 30,212,804 24,679,168 
Net rev. from rail operations 1 Sart 560 1,379,354 11,947,710 ,858 ,269 
Railway tax DE. oakeana->- 216,011 63,727 1,836,348 . 1,586,547 . . 
Uncollectible railway revenues. --~. 564 2, fis 4,552 ° 
Railw; erat income..... 1,167,512 1,215,063 10,109, 262 7,267,170 
Other in ines ~ A rays ooSdbindbeope 57,426 58,579 553,252 eat i 
et COBOL oe dicn adc ates ctosa 1,224,938 1,273,642 10,662, 514 7,884,192 
Wized charge? ...2.....cceee eee 05428 544/040 5,858,789 5:127.976 
PIGR SROCDS wscdeccusecemheoes 619,510 729,602 4,803,725 2,756,216 
Vandalia 
A ber miles o ted... 910 917 
Radesy ‘operating rovenuss. ae a ee 1,239,117 1,092,066 10,845,344 9,209,237 
Railway operating expenses--.~.-..- __ 807,107 _—_—790,068 8,183,352 7,131,086 
Net rev. from rail ed operations 432,010 301,998 2,661,992 ,078,151 
Railway tax accruals-__....-.---- 42,070 38,260 388,550 353,905 
Uncollectible railway revenues. --- 258: ° 1,401 982 
ting income...-- 389,901 263,480 2,272,041 1,723,264 
ode inns —. as ipa e antes 3, ,296 61,938 101,079 
Gross income...............-- 393,868 268,776 2,333,979 1,824,343 
Fixed ES ae 157 ,987 156,763 1,551,578 1,475,715 
Tt TEE wen etnddacsesucnes 235,881 112,013 782,401 348,628 
Pennsylvania System—East & West of Pittsburgh 
Lines East: —~-Month of October— —Jan dod i. Oct. 31— 
Total operating revenue........- 25,806,480 23,856,611 245436,1 05163 ,060 
Total operating expenses -......- 19,466,582 17,330,093 182498, B36 137367, 107 
Relwe operating income... 6,339,898 6,526,518 62,937,267 47,795,953 
nes 


a 285,225 12,115,162 123028,104 97,757 aos 







693,739 8,416,337 91,037,920 74,739,902 





ert y Bast and 
Total operating expenses 


operetiog i income. .... z 591,486 3,698,825 31,990,184 23,017,794 


perat revenue..-..-..- 39,091,704 35,971,773 368464,227 302920,755 
Total f+ peepee 29,160, 321 25,746,430 273536,776 232107 ,008 









Railway operating income...-.-. 


9,931,383 10,225,343 94,927,451 70,813,747 
Reading Com any. 




















































Rio Grande Southern 
Operating revenue--_............ 


Railway Compan onth of October-— —July 1 to Oct. 31— 
Receip  Ancaxcecoadh junaanwnawnod 3. ota ibis 5,230,273 20,755,686 18,005,451 
Expenses Deh Dhdbnaanheed done eae 3,031,518 12,804,251 11,284,154 

nm operating. ......----- S TIE BES 2,198,754 7,951,436 6,721,296 
eg PE ee a 198: 081,000 

DT:  duseced scdnanunoes ee 1,313,359 1,428,504 4,753,436 3,640,296 

Coal hg Iron Company 
Se 4.788.750 3,598,808 14,118,040 9,515,258 
ED nnd ntildnnnnesetetedn 4,226,847 3,283,146 13,338,046 9,428,558 

Profit in operating...........-. ~~ §61,903 315,662 779,994 86,700 
Interest and taxes (estimated) -_-.-.-. 9,000 8,000 36,000 32,000 

Ps dc bichithkbnnddkackitieeos 552,903 307,662 743,994 54,700 

oy Company 
RIE Ae RE ps 579,022 574,725 2, 518. 354 2,277,524 
PD tn dachknwdwedechumaueed 8,038 3,955 29.673 19,592 

seal hacer eae a 570,984 570,770 2,288,681 2,257,932 
Lasenead and taxes (estimated).... 456,809 457,666 1,827 238 1,830,667 
I a a hl eS Becca es ecias 114.175 113.104 461.443 427 .265 
—Month of September— —Dec. 1 to Sept. 30— 

Rio Grande Junction 191 ve 19 19 1915. 
Evidied saGebaaedeie an 120,172 109,426 Soe" 632 733,933 
ee a hh oe 36,051 32,827 247,989 220:180 
DE nied én emedmetioknaad ,333 8,333 83. ‘333 83,333 
ES Ee eee oe ae 27,718 24,494 164,656 136,846 


—Moonth of October— a dé. ie Oct. 31— 
62,529 57 ,287 








200,824 










































































Net seovenne from railway oper. 
Railway tax accruals..-.......... 


Uncollectible railway revenues. -_- 


Operating expenses -............ 33,650 35.154 i23 639 144.509 
Net operating revenue.__...._ 28,879 22,133 84,587 56,315 
eg ct a cian eneninip pan eignan 3,200 3,003 12,812 11,830 
perating income.._......... 25,679 19,130 71,775 44,485 

othe ie pee Aa SR Sa ae 135 106 802 878 
Total net income..........-.. 25,814 19,236 72,577 45,363 
i ie ec cncadaamanneene 16,563 17,433 65,618 69,141 
ESE eae 9,251 1,803 6,959 — 23,778 
Rutland —-Month of Octoher-— —Jan. 1 to Oct. 31— 
Operating revenues __......._. eo 352,235 346,019 3,362,403 2,964,521 
Operating expenses _.......___.. 222'602 216,904 2,279,474 2,064,927 
met depen revenue. _....... 129,633 129,115 1,082,929 899,594 
a 17,201 16,859 172,418 169,342 

Uncollectible a Se Oe eee ee 14 124 
Railway operating income... 112,432 112,256 910,497 730,128 
St Louis Southwestern— Month of October-— —VJuly 1 to Oct. 31— 
Operating revenues ..........._ 1,533,682 1,221,816 5,010,880 3,954,771 
Operating expenses_...........- 813,985 663,373 3,071,999 2,546,552 
pO | ee 719,697 558,443 1,938,881 1,408,219 

Tax accruals and uncollectible rail- 
rr rr ene 50,694 45,299 209,124 181,722 
Railway operating income ___-_-. 669 ,003 513,144 1,729,757 1,226,497 
Non-operating income..........- 126,276 77,671 498,019 295,704 
ESSELTE a EE 795,279 590,815 2,227,776 1,522,201 
Interest, rentals. &c............. 266,589 269,605 1,078,080 1,075,169 
NS A oe 528,690 321,210 1,149,696 447 ,032 
Income.appropriated for invesment 
in physical property _.___.____ _ s+ Fae 03.676 s2e = 
ESL IRE LAL SE 436,114 321,210 1,057,120 447 ,032 
Southern Pacific —Mont th of October-— —July 1 to Oct. 31— 
Average miles of road operated__-_ 11,070 10,943 1 935 1 

Railway operating revenues___._- 15,692,153 14,133,363 60, 299;1 2 53, 586, 141 


Railway operating expenses_-..... 8, 










990,272 8,288,401 35,277, 108 32,112,965 

6,701,881 5,844,962 25,022,064 21,473,176 

782/399 ‘559.596 2,617,797  2,252/888 
4,777 28,692 10 








Railway operating income__.... 


Toledo Peoria & West 
Railroad and outside revenue__--__- 
Operating expenses_..........--. 


Fixed charges, &c 


Union Pacific System 
Total revenue 
Total 


TAS dauachcucdunnbbhcocvamiae 
Net operating income_-_._--..-- 
Average miles of road operated. -- 


aywirginian Railway 











Gross fn mileage operated_...---- 


"Gereeans income...... inamee 





















5,914,705 5,282, 704 22,375,575 19,210,285 











—~-Month of October— —July 1 to Oct. 31— 
1 25. 288 118 419 434,422 433,014 
8,826 89,713 356,482 359,353 
37463 28,706 77,940 73,661 
12,076 5,684 49,057 13,673 
49,538 34,390 126,997 87,334 
26,136 24,718 106,249 106,370 
23,402 9,672 20,748 —19,036 

ra rt October-—— —Jul: 


‘2 to Oct. 31— 
42,99 367" 35,720,882 
22 ‘060, 715 19,187,409 


20,930,552 16,533,473 


»984,870 78 »275,489 
712,540 5,159,518 


‘ 272,330 5,115,971 
475,550 











446,781 2'226.700 1,683,974 

5, Le 780 4,669,190 18,703,852 14,849,499 
7,930 4 904 7,926 7,902 
—~-Month of October— —July P, to Oct. 31— 
510 504 510 504 
877,310 563,059 3,114,623 2,419,862 
417,591 326. 910 1,608,418 1,315,111 
459,719 236,149 1,506,205 1,104,751 





